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BRUCK  SILK  AT 
FULL  CAPACITY, 
HEAVY  BACKLOG 


NON-NEWSPRINT 
REVENUES  HELP  ' 
CANAMAN  MILLS, 

Profits  From  Pulp  and  Other  I 
Papers  Offsetting  Rising 
Newsprint  Costs 

OPERATORS  AT  ODDS? 

Some  Want  Newsprint  Price  Un¬ 
changed  For  Final  Quarter  As 
Goodwill  Gesture  to  U.S.  | 
Publishers 


I  At  the  Lookout  I  Premier’s  Departure  Not  NON-NEWSPRINT 

ALLIES  PREPARE  ;  REVENUES  HELP 

;  FOR  PROTRACTED  ^  CANADIAN  MILLS 

ECONOMIC  WAR  Profit.  From  Mp  ,„d  0.h., 

_  j  last,  but,  foi-  well  understood  Papers  Offsetting  Rising 

isi*mfia.nc  of  Romovolf,  Af-I  Sr^uVe"';;" ;  New.mml  Co... 

i  ter-Conference  Reference  to  guarded. 

104-1  Prime  .Min-  OPERATORS  AT  ODDS? 

campaign  Ot  ister's  plan  was  carried  by  The  _ _ 

-  New  York  Times  of  Sunday  in  c  .  m  •  .  n  •  n 

_  _  Hico.ph  fir.ni  Pnrrv  I  Some  Want  Newsprmt  Price  Un- 

V'TYMTDOI  ?  ARP  FQSIPMTIAI  ^  dispalcp  Horn  i  erc>  .P. 

L.V/1T  1  i\v.iLO  AKE.  UDC.1T  1  lAL.  ^  Philip,  Ottawa  correspondent.  j  changed  For  Final  Quarter  As 

I  -  Ileferring  to  impatience  and  I  -n  tie 

Steps  Towards  Joint  Action  By  i  criticism  in  connection  with  „  ‘ 

,  D  I  c  n  J  JO-  i  effort,  he  stated  that  Publishers 

tSank  of  Lianacia  and  rnces  ■  \j|..  King  had  never  shirked  _ 

j  Board  Considered  As  Highly  responsibility  and  added  signi-  Some  of  the  newsprint  companies 

Important  j  Ssilf  verV  shSrtlv'entiE^^  which  have  been  obtaining  good 

I  I-  iimseit  ier>  snorti%  entitieu  revenues  from  non-newsprint  ac- 

IN  THm  TnTT~MV  t..f  n-..ir  '  to  take  time  off  for  conferen-  uvities  have  been  imong  those 

N  THIS  COLLMN  ast  i.eek..  ces  or  other  activities  which  which  have  held  for  ntainti^nance  of 

[written  immediately  following  the  ^  he  public  seem  to  expect  of  newsprint  prl4  to  r.s.  con- 

publication  of  the  eight  points  j  him-  ,  pumers  as  long  as  pwsihle.  This 

adopted  at  the  conference  between  has  been  one  of  the  factors  respon- 

Premier  Churchill  and  President  DPIIflf  Cl  I  If  AT  sible  for  the  fact  that,  even  though 

Roosevelt  the  opinion  was  express-  DAUtll  OlLA  H  1  '^hour  and  raw  material  costs  of 

Kooseveu,  me  opinion  was  express  newsprint  producers  have  been 

ed  that  these  points  merely  con-  |?TTf  T  PADAflTV  rising,  the  newsprint  price  has  been 

firmed  policies  previously  laid  down  lULL  vAl  Avlll  unchanged,  in  sharp  contrast 

but  that  the  meeting  had  indicated  __  ^  w-ith  mounting  prices  for  fine  paper 

.h..  •  ,0..  war  b,  p„p„.d  !  UF  Ay Y  RifKLOG  "1^"' .■  s"'"" 

tor.  Sl.ee  the.  Pre.lde.l  Roo.ev.lt  :  UnORLOU  dl.e...lon,  e«  to  the 

has  intimated  that^plans  w-ere  dis-  up  -  •  price  for  the  final  quarter  of  1041, 

cussed  not  only  for  a  campaign  In  I  Further  Expansion  in  Plant  Fa-  the  importance  of  solidifying,  good- 

1942  but,  if  necessary,  in  194  3.  i  duties  May  Be  Undertaken  r*"  publi^iers  is  again 

Aji.  J  being  stressed.  Most  leading  news- 

And  It  becomes  more  and  more  In  Ea^Iy  Future  print  companies  will  do  as  well,  in 

evident  that,  as  the  scope  of  the  j  _ _  the  matter  of  earnings,  or  nearly  as 

war  is  e.xtended,  it  will  become  a  !  ni...  n  rYDno-r  iv/iadyfi*  194u,  and  some 

contest  of  economic  forces  in  the  I  “UlLU  LAPORT  MARKLl  may  do  better,  but  this  is  because 

. „i.i^ _  -  Of  profits  from  sale  Of  surplus  pulp, 

P  o,  o  pp  Operations  at  Bruck  Silk  Mills  kraft.  building  paper,  and  otlier  pa- 


Some  of  the  newsprint  companies 
which  have  been  obtaining  good 
revenues  from  non-newsprint  ac¬ 
tivities  have  been  imong  those 
wliicli  have  held  for  nteintenance  of 
present  newsprint  prl#  to  l  .s.  con¬ 
sumers  as  long  as  pM^sihle.  This 
has  been  one  of  the  factors  respon¬ 
sible  for  the  fact  that,  even  though 
labour  and  raw  material  costs  of 
the  newsprint  proaucers  have  been 
rising,  the  newsprint  price  has  been 
held  unchanged,  in  sharp  contrast 
w-ith  mounting  prices  for  fine  paper 
and  most  other  industrial  products 
in  tho  I’.S. 

In  present  discussions  as  to  the 
price  for  the  final  quarter  of  1941, 


Aviim*  cussed  not  only  for  a  campaign  in  i  runner  iiAxpansion  in  riant  ra-  the  importance  of  solidifying,  good- 

Olll  I  OllK  Rnll«n  I  1942  but,  if  necessary,  in  194  3.  I  dlitks  May  Be  Undertaken  r*"  publi^iers  is  again 

"Uluvvlft  UlllUlll  AJ4,  J  being  stressed.  Most  lead  np  news- 

ATitEUtEE  And  It  becomes  more  and  more  In  Early  Future  print  companies  will  do  as  well,  in 

RfNAF  OTIARTIlR  evident  that,  as  the  scope  of  the  j  _ _  the  matter  of  earnings,  or  nearly  as 

rill/lL  vUiiA  I  CA  e.xtended,  it  will  become  a  !  n,,..  rvorko-r  it/iAt>Yri-  I94u,  and  some 

contest  of  economic  forces  in  the  LARORT  MARK.L1  may  do  better,  but  this  is  because 

OF  DISTILLERS  ^"frr ::  op.ra„...^rsrch  s„h  Sp.r.'s'''rh.r';r: 

_  and  foodstuffs,  el en  to  a  greater  ex-  are  at  capacity,  with  orders  on  com-  per  and  pulp  products  apart  from 

^  ,  II  -  A  ’  •  •  t  than  a  war  of  man  power,  pany's  books  piling  up.  particularly  newsprint. 

blocking  Up  in  AntlCipaiton  or  More  recently  military  develop- 1  since  the  shutting  oft  of  raw  silk  in  sale  of  such  miscellaneous  prn- 
Higher  Prices  Likely  to  ments  in  Russia  and  in  other  war  !  imports  from  .Tapan.  Although  ducts,  there  Is  a  situation  nf  rising 

Skftw  FFFoefa  theatres  tend  to  confirm  the  nrns  "'■'finally  the  company  was  active  prices  and  very  heavy  demand,  be- 

bhOW  Ltfects  theatres  tend  to  confirm  the  pros-  ^  producer  of  pure  silk  goods,  it  cause  of  the  stoppage  of  Scandina- 

■  —  ■  pect  of  a  long  conflict  in  which  is  not  generally  known  that  for  vian  pulp  exports  to  the  I  S.  and 

Good  earnings  results  should  be  economic  resources  will  be  the  de-  some  time  company  has  not  been  rising  industrial  activity  across  the 


are  at  capacity,  with  orders  on  com-  per  and  pulp  products  apart  from 
tent  than  a  war  of  man  power.  |  pany's  books  piling  up.  particularly  newsprint. 

More  recently  military  develop- 1  since  the  shutting  oft  of  raw  silk  in  sale  of  such  miscellaneous  prn- 

ments  in  Russia  and  in  other  war  !  IPMiort.s  from  .Tapan.  Although  ducts,  there  Is  a  situation  nf  rising 

theatres  tenH  to  confirm  the  nros  the  company  was  active  prices  and  very  heavy  demand,  be- 

theatres  tend  to  confirm  the  pros  ^g  ^  producer  of  pure  silk  goods,  it  cause  of  the  stoppage  of  Scandina- 


theatres  tend  to  confirm  the  pros- 


shown  by  both  Distillers  Corp.-  oidin?  factor 
Seagrams  and  Hiram  Walker-<TOod- 

erham  &  Worts  for  the  current  Need  For  War-Time 


quarter  with  distillers’  sales  in  the  Economic  Authority 
united  States  reported  to  be  run¬ 
ning  substantially  ahead  of  the  It  becomes  more  imperative, 


United  States  reported  to  be  run¬ 
ning  substantially  ahead  of  the 
same  period  a  year  ago. 

Heav>-  demand  in  .June  of  last 
>-ear  prior  to  the  .July  I,  1940.  fed- 


therefore,  that  there  should  be  set  silk  goods  at  all. 

neavy  oemana  in  .tune  or  lasi  up  Canada  some  form  of  econ-  With  demand  for  company's  sources  other  than  newsprint. 

>-ear  prior  to  the  .July  I,  1940.  fed-  ,u  ■  j  goods  increasing,  it  is  reported  fur-  , 

eral  tax  rise,  caused  a  slump  in  omic  authority  to  control  prices  and  ther  expansion  of  production  facili-  Price  Inn-ease  Seems  Overdue 

volume  during  .luly  and  August,  costs  in  relation  to  supply,  so  that  i  ties  may  be  undertaken  shortly.  In  On  basis  of  increased  costs  alone. 
This  year,  however,  stocking  up  on  essential  goods  and  materials  may  i  recent  years  the  company  has  been  a  price  increase  for  newsprint 
the  part  of  wholesalers  and  State  be  made  available  for  the  war  ef-  i  following  a  policy  of  steadily  adding  seems  well  overdue.  An  argument 
monopolies  in  anticipation  of  high-  .j.^  .  .  economic  ^ plant  facilities,  and  installing  that  has  been  advanced,  however, 

er  prices  due  to  increased  produc-  '  ^  .  new  equipment.  Last  year,  for  in-  is  that  after  the  war.  when  present 

tion  costs  is  aiding  sales  volume.  Program,  study  should  be  given  to  stance,  expenditures  on  capital  ac-  excellent  revenues  frotij  pulp  and 
while  stocking  up  by  consumers  to  the  problems  of  adjustment  w'hich  count  were  in  excess  of  $190,000.  kraft  sale  and  from  other  sources 
beat  the  pending  federal  tax  rise  must  inevitably  be  faced  when  the  Earnings  this  year  will  be  af-  may  be  cut  down  or  eliminated,  and 


active  in  the  field  of  producing  line.  International  Paper,  for  in- 
pure  silk  products,  but  has  been  stance,  which  showed  earning.s  of 
steadily  expanding  in  the  artificial  $2.55  a  share  on  the  preferred 
silk  fabric  field,  and  developing  stock  for  first  half  oi  this  year, 
new  special  lines  nf  fabrics.  .\t  against  $ 2.7 4  a  share  l»t  year,  and 
present  the  company  makes  no  pure  sharply  up  from  pre-wJr  years,  de- 1 


rived  most  of  these  twofits  from 
for  company's  [  sources  otlier  than  newtpi  int. 

Price  Inn-ease  Seems  Overdue 

On  basis  of  increased  costs  alone, 
price  increase  for  newsprint 


is  stimulating  retail  distribution.  jg  over  fected  by  higher  taxes,  as  full  im-  the  newsprint  producers  again  are 

Absence  of  widespread  price-cut-  "  '  v,  •  *  v,  wartime  taxes  will  be  re-  dependent  on  newsprint,  almost  en- 

ting  is  having  a  beneficial  effect  on  Thus  much  importance  attaches  figctpd  jn  current  year's  statement  tirely.  the  assured  goodwill  of  U.S.  | 

profit  margins  which  will  also  be  to  the  step  which  has  been  taken  — last  fiscal  period  ended  October  publishers  will  prove  very  helpful. 


Will  Mr.  King  Go  to  The  Country 
On  Conscription? 

By  TEMPUS 

Ottawa.  —  The  hottest  gossip  in  Ottawa  right  now  is  that  when 
Premier  King  gets  back  to  Canada  he'll  go  to  the  country  on  conscrip¬ 
tion.  It  may  only  be  a  rumor  which  rode  into  the  Cai'ital  astride  the 
recent  cold  snap,  but  let  us  look  at  it  anyway.  .\t  least,  it  must  be 
admitted,  it  is  a  most  plausible  sort  of  rumor,  it  is  in  fart,  a  most 
probable  sort  of  rumor.  To  steal  a  phrase;  It  can  liapprn  here. 

In  the  first  place,  what  is  the  burning  question  in  Canada  today? 
It  is  conscription.  It  is  the  most  torrid  topic  wo  have,  and  it  smoul¬ 
ders  all  the  way  from  Cape  Breton  to  Queen  Charlotte  I.slands.  Quebec 
is  as  much  interested  as  Alberta.  New  Brunswick  is  as  concerned  as 
Saskatchewan.  So  no  one  has  to  argue  as  to  the  topic's  aiitness. 

Now  then,  what  is  the  background?  What  lias  gone  before,  to 
bring  this  matter  up  to  date?  Both  the  Grit  and  Tory  leaders  went  to 
the  country  in  1  940  on  a  no-conscription  policy.  The  general  liellef 
in  many  quarters  is  that  even  if  Dr.  .Manion  h.id  been  given  a  mandate, 
pressure  from  within  the  party  would  liave  forced  him  to  abandon  lii.s 
no-conscription  platform.  After  the  fall  of  Krance,  or  after  tlie  loss 
of  Crete,  those  pre-election  promises  seemed  remote,  and  to  many 
people,  no  longer  held.  But  tho  fact  is  tliat  wlien  Parli  imenf  enmened 
in  May  1940,  Premier  King  took  liis  seat  and  re.:umcil  the  iirimo 
ministership  as  a  no-conscription  man. 

Thus  far  he  has  been  technically  rig'nt.  The  Tones  have  toyed 
with  a  conscription  platform,  they  have  walked  all  round  it.  ihe\  have 
examined  it  at  varying  distances  as  one  might  a  half-dead,  half-.ilivc. 
skunk,  but  no  one  wants  to  pick  it  up  and  claim  it  ns  his  own 

Isolated  Conservatives,  and  rare  bodies  nf  Cnnservati ves,  linve  enme 
out  for  conscription,  but  not  in  large  enougli  numbers  in  mean  an\- 
tiling.  A  vocal  few  are  often  confounding  In  ilieir  optimistic  supimr- 
ters  on  election  day.  when  the  silent  many  quench  their  fire.  Hon 
R,  B.  Hanson,  Opposition  Leader,  has  tried  hard  tn  make  the  Idberal.- 
come  out  on  a  conscription  platform,  but  he  tlius  far  has  not  sticreeded. 
¥  ¥  ¥ 

But  we  miglit  look  across  tlie  ennfinent.  and  see  how  the  feeling 
is.  and  see  what  chance  Mr.  King  would  have,  if  he  cliose  to  run  nn 
a  conscription  mandate. 

First  of  all.  before  we  reduce  this  thing  tn  districts  and  prnvinee,--, 
he  puts  the  quietus  on  the  Conservatives  eompletely.  He  pulls  their 
teeth,  punctures  their  lungs,  and  steals  their  to\s.  They  will  find  fbem- 
selves  politically  out  on  a  limb  with  notliing  on  but  a  prayer,  .'lake 
no  mistake  about  that. 

Now  then.  British  Columbia  could  not  very  well  turn  down  a 
pro-conscription  vote.  Many  Conser\  atives  would  li.-ive  to  vote  for  it. 
I'rban  British  Columbia  is  rather  anti-administration  right  now.  and 
pro-conscription  These  chaps  would  Iiave  to  give  King  the  nod  The 
Liberals  would  lose  among  their  farmer  supporters,  but  the  Old  Coun¬ 
try  English  among  the  fruit  growers  would  probably  plump  for  the 
draft. 

In  Alberta.  King  can  hardly  lose  a  great  deal  in  the  rural  areas. 
He  has  already  six  seats  in  Alberta,  and  it  is  hard  to  see  wliat  issue 
any  group  could  make  against  either  King  or  conscription  in  those 
seats.  The  .Social  Credit  bunch  of  course  will  obscure  the  issue  and 
probably  retain  most  of  their  to  seats. 

In  Saskatchewan  the  C.C.F.  is  very  strong.  The  Tories  are  grow- 
ing^n  strength,  but  the  Liberal  gains  are  not  discernible.  The  foreign¬ 
ers  would  mainly  oppose  conscription.  The  Liberals  might  lose  seats 
in  alien  areas  like  Humboldt,  or  perhaps  Kindersley. 

So  then  the  Liberal  party  might  lose  in  Saskatchewan,  just  as  it 
would  in  Alberta,  not  to  the  Conservatives,  but  likely  tn  the  C.C.F.  nr 
Social  Credit.  The  former  will  be  in  the  clouds  of  theory,  but  very 
enticing  clouds,  about  post-war  rights.  It  will  not  occur  to  many 
electors  that  you  have  to  win  a  war  first  before  you  ran  bring  in  the 
farmer  Utopia.  So  then,  we  can  mark  down  losses  in  tlie  two  western 
prairie  provinces. 

In  .Manitoba,  there  Is  exactly  one  Conservative  in  Ottawa  now. 
and  he  by  the  scantest  of  majorities.  The  C.C.F.  have  no  representa¬ 
tion.  I’remier  Bracken  has  the  nearest  to  a  national  government,  or 
all-party  govrnmenl.  of  any  province  in  Canada.  Bracken  likely  would 
hack  King  in  a  quiet  way.  Therefore,  the  Liberals  have  nothing  In 
fear  in  Manitoba. 

if.  >{. 

Ontario  cannot  very  well  give  anybody  else  but  King  a  mandate 
if  he  goes  to  the  country  on  conscription.  It  is  true  that  lie  miglit 
(Continued  on  Page  4) 


OIL  OPERATORS 
CLAIM  HIGHER 
PR[CE^NEEDED 

\  Drilling  Inactivity  In  Alberta 
Laid  At  Door  of  Inade¬ 
quate  Returns 

I  NOT  WORTH  RISK 

!  Waning  Popularity  of  Western 
I  Oil.s  in  Evidence  Despite 
Crude  Shortarje  in  North 
America 

Toronto  Bureau  Tho  Financial  Timet 
Tfirnntn  "Wh.it  i?  the  mit'er 
wHli  the  M'estern  nil.=  '.'"  i?  ,t  quec- 
I  lion  often  licard  from  m.iikei  irid- 
'  cr.‘^  these  day.-i  as  tlie  oil  etiirks  con- 
I'iniietodrag  along  .diowing  little  oi 
;  no  activity.  This  i.s  fle.qure  the  f.ic 
th.it  one  might  think  i  rude  produ- 
cer.-i  would  he  up  in  the  front  rank 
■  of  public  attention  with  r-ueh  a  w-ri’. 

eprr.ad  mirre.-t  tiemg  di;-plaveri  m 
I  the  crude  ml  .-itu  i'  ion 
!  The  waning  in  popularity  n.'  thi.: 
tvpp  Ilf  inve,:tnient  or  tperulit’oti 
ma'  be  Ir.ired  riivec  ly  to  the  com- 
p-aiatne  inarti\irv  ;ti  drilling  lha' 
has  hern  p''e\  ijiing  in  the  .Ylhert  i 
oil  field.'  I'e-pife  the  nerd  for  i  i- 
I  ere  i.-ed  I  'lnadian  crude  proriiietion, 
there  has  hern  a  :-tr  >d'  deeline  iii 
drilling  iictiviiv  in  the  oi|  field,;  in 
I  Turner  \'aUcy  in  mid-.May  there 
iwpie  ?>n  wells  drilling  while  at  the 
;  present  time  thr-  tot;il  has  dropped 
!  lo  21  of  whirh  Ik  will  he  rompleffi] 

‘  m  the  nexi  two  or  three  monih.= 
New  drilling  lieen-es  have  been  few- 
I  and  far  heiwren  .ind.  if  their  issu- 
;  anee  h.id  kept  ;ir  the  reren*  ra'e 
I  there  w-ould  he  no  niore  than  half  a 
:  dn^en  well.;  drilling  in  ilie  \  allev 
!  this  Fall.  Howerer.  the  .-ituation 
1  briglitened  somewhat  tht.-  week  on 
'  annoiineemeni  that  1  new  wells  h  id 
I  rereivfd  drilling  I'ermits  and  two 
1  others  would  ,'hortl\  apply. 

'  Uefiern  oilmen  claim  that  the 
dearili  of  drilling  aenvity  has  been 
I  due  largely  to  the  price  available 
for  enide;  in  short  the  possible  re¬ 
turn  wa,,  not  worth  the  risk  in¬ 
volved.  Kffeeiive  .Fitly  Ik  the  Turner 
Valley  field  price  for  nude  was  in¬ 
creased  by  27  cents  a  barrel  making 
file  aveiiige  $1  •5.")  a  barrel.  Thi.s  step 
was  naturally  greeted  with  favor  hut 
nn  immediate  inrrrase  in  drilling, 
fomnion  talk  now  in  Western  oil 
'  eirclrs  i.s  th.at  the  price  slioiild  be 
'  given  a  fiirilicr  increase.  Whether 
lor  not  tlii.s  will  eventuate  is  snme- 
j  thing  for  conjecture  hut  it  at  least 
i  i.s  a  possibility.  .Surprisingly  enotigh 
i  the  .luly  price  boost  brought  little 
I  solid  .-iticntion  to  the  \\  e.-tern  oil 
i.s.sues  dcspiir  tlie  n.ind.'ome  increase 
in  iTvenues  it  meant. 


reflected  in  current  quarterly  state-  towards  a  closer  coordination  of  the  j  31. 

*^®uts.  federal  economic  machinery  as  jn-  eainings  nf  4ti'...  rents  a  Great  Northern  Paper,  the  big  I  .S. 

Distillers-Scagrams  xvill  have  to  .rsncfermel  *hs  common  stock  as  producer,  has  for  the  first  time 

report  very  considerably  higher  transference  of  the  j  04  year  be-  brought  up  its  price  for  the  final 

earnings  for  the  final  quarter  of  Wartime  Prices  and  Trade  Board  j  fore  and  1  cent  a  share  in  1938.  quarter  of  194  1  to  the  same  level 

the  fiscal  year  c  compared  with  from  the  Department  of  Labour  to  The  steady  improvement  in  earn-  as  Canadian  producers,  at  $50  a  ton. 

last  if  it  is  to  'le  an>'thing  like  the  Department  of  Finance.  This  j  in  recent  years  has  been  due  in  Tris  w.as  because,  even  though  op- 
as  good  a  showing  for  the  full  12  coordination  between  the  I f  ffi'-i.^n-  ^''ating  at  capacity  and  with  a  mill 


in  last  fiscal  year  ctimpany  Tlie  present  situation 


showed  earnings  nf  4k  1...  rents  a  Great  Northern  Paper,  the  big  F.S. 
sharp  on  the  common  stock  as  producer,  has  for  tlie  first  time 


as  good  a  show-ing  for  the  full  12 
months.  Company's  fiscal  year  ended 


part  to  increased  operating  efficien-  prating  at  capacity  and  with  a  mill 
cy  of  I'lant  facilities,  as  plant  im-  constructed  wdien  costs  of  construc- 


■luly  31st  and  net  for  the  9  months  Bank  of  Canada,  which  has  control  ■  provenients  were  achieved.  tion  were  at  rock  bottom,  the  rising 

ended  April  30th  was  sharply  be-  of  the  government's  monetary  po-  j  In  recent  years  the  company  has  costs  of  raw  materials  and  labor 

low  that  for  the  same  period  of  the  Hcv,  and  the  Prices  &  Trade  Board  been  expanding  its  sales  outlets  out-  pretty  much  forced  the  upward 

preceding  year,  being  equal  to  ,  side  the  rountry.  Sales  offices  price  revision. 

$1..  1  a  share  on  the  outstanding  regulating  sunnlv  and  demand  in  1  opened  111  .\ustralia.  New  Canadian  industry  is  faced 

common  stock  as  compared  with  m  leguiating  suppi>  ana  aemana  in  1  2ealand.  England,  and.  more  re-  problem  of  whether  to 

$3,631/2  a  share.  For  the  fiscal  year  conjunction  with  the  monetary  con- j  cently,  in  .South  America  and  the  raise  their  price  in  line  with  up¬ 
ended  July  31st  Distillers  reported  trols  which  have  been,  or  may  be,  1  West  Indies.  ward  costs  for  the  final  niiarter 


ihlishers  will  prove  very  helpful.  !  ^  I  'lore  Hrilliiig  Needed 

The  present  situation  is  that  i  A  1*\  .  Western  oil  I'lock.s  are  tn  re- 

■eat  Northern  Paper,  the  big  F.S.  JL^CUlCUlCl  CL  X  CldOl  !  capture  sperulative  ftincy  there 

odueer.  has  for  tlie  first  time  'should  be  much  Increti.sed  drilling 

ouglit  111)  its  price  for  the  finaL  iiader.s.  in  the  L.u-t 

larter  of  194  1  to  the  same  level  JLH  ^^CKHcLvUclH  LCl&C  ■  tu  least,  are  not  inclined  tn  look 

Canadian  producers,  at  $50  a  ton.  j  _ _ ^  upon  We.siern  nil  stoi  k.s  a.s  invest- 

is  was  because,  even  though  op-  ■  „  .  n  *  j  tT-  TT*  D1.I-D  D  Ji.r'i.*!  uient  medium.s  but  lanirr  regard 

ating  at  capacity  and  with  a  mill  Prices  KaiSed  1  hrCC  1  imes  Ky  tne  oacon  Doard  to  t^urtau  ,hcni  as  ;spcc'ulative  vehicles  and  Ob. 
nstructed  wJicn  costs  of  construe-  Shipments  of  HogS  tO  the  viou.sly  a  steadily  cnntiact ing  diill- 

in  were  at  rock  bottom,  the  rising  1  Im’»  #]  QtatA  ^ ‘'lelivity  does  not  create  muc.i 

sts  of  raw  materials  and  labor  Unuea  Oiaies  :  speculative  rxciiemcnt.  The  major 

etty  much  forced  the  upward  - -  ‘  anadian  oil  companie.s  h.ive  done 

ice  revision.  |  Ottawa. — There  has  been  consid- j  er  volume  were  it  not  for  the  action  some  good  work  in  r.stablishing  Tur- 

The  Canadian  industry  is  faced  erablc  discussion  as  to  the  advtsa- I  of  the  (  anadian  Bacon  Board  in  ner  Valley  on  the  oil  map  but  there 
_ Kf _  4^  I  .  ...  *1-^  _ 1  raisinc  tho  nnoo  iiaid  for  ho^  pro- .  is  «i  pood  deal  of  Pioiind  >ot  lofi  iiii- 


earnings  equal  to  $5.08  a  share  on  established.  It  has  been  suggested 
the  common.  ^  ^  , 

^  n  that  not  only  will  there  now  be 

t  irst  2  Quarters  Poor  ,  •  j  .  . 

,  more  rigid  controls  over  consumers 

First  2  quarters  made  a  poor  ^  ,  ,, 

showing,  net  for  the  initial  6  months  soods.  but  that  the  powers  of  the 
nf  the  year  being  equal  to  only  91  Board  will  be  extended  to  cover 
cents  a  share.  This  compared  with  practically  all  phases  of  processing 
earnings  for  the  first  half  of  the  distribution, 
previous  year  equivalent  to  $3.17 

a  share.  Third  quarter  earnings  Non-War  Production 
of  equal  to  $1  a  share  were  more  Widely  Affected 

than  double  the  46V2  cents  a  share  . 

earned  for  the  quarter  ended  April  That  the  public  may  expect  that 
39th  1940.  the  production  of  many  non-war 


earned  for  the  quarter  ended  April  That  the  public  may  expect  that 
30th  1940.  [the  production  of  many  non-war 

Results  of  Hiram  NValkei  for  ^be.^QQ^^g  J^^d  articles  which  have  come  Toronto  Bureau  The  Financial  Times 

first  9  months  of  the  fiscal  year  ho’regnrrieri  ns  luxuries  or  even  Toronto.  —  Revived  market  iii- 
which  closes  August  3Ist  next  to  be  1  egarded  as  lu.xi  rie. .  01  lerest  in  tlie  shares  of  .Maple  Leaf 

showed  some  improvement  in  net  considered  as  necessities,  will  be  ;viillinc:  (^o.  this  week  reflects  the 

earninp^s  as  compared  with  the  curtailed  was  supported  by  D.  A.  continuing  capacity  operations  of 

same  period  last  year.  Net  after  all  gkelton.  Director  of  Research  of  the  the  company's  mills.  Tins  condi- 


I  (t'ontinued  on  Pape  4) 

PRODUCtToN  GAIN 
FOR  MARE  LEAF 

Results  of  Milling  Company 
Year  to  Depend  On  Taxes 

and  Write-Offs  | 


with  the  problem  of  whether  tolj^hiliiy.  or  necessity,  for  I 
raise  tlieir  price  in  line  with  up- 'to  the  public  to  forego  I 
ward  costs,  for  the  final  quarter,  j  „thcr  hog  products  in  ord 
as  would  seem  entirely  justified.  |  .<,erve  supplies  for  Great 
or  to  hold  the  price  for  at  least  one  argument  advanced 


!ay  of  this  j  loiiehed  not  only  in  the  ,iit,i  around 
incrca.ses  I  Iho  '  alley  but  in  a  good  manj  oii'- 
I  .'^ide  fields. 

in  Canada  i  "•'he  icndeney  np  to  the  prespn* 
other  liog  i  tinie  for  mo.')t  of  these  companie.s 


- —  * . /  ,r  -  uiiie  aiguinum  ......  regards  bacon  anil  oilier  hog  i  "tne  lor  most  oi  tnese  companie.s 

three  months  n'cre,  as  further  ges- ,  any  shortage  which  might  anse  produel.s  depends  uiion  tho  amounls  •‘^^  •’oon  to  do  their  dulling  mainly 
lure  of  goodwill  to  the  publishers,  fulfilling  Britain's  requirements  i  reaiiired  liv  Great  Brit-  I'l'oveii  areas  and  leave  the  w  ild- 

who  themselves  are  struggling  with  would  not  be  due  to  a  lack  of  ^  ai,,  and  which  can  be  suecessfullv  ' largelv  to  smaller  operators, 

risin.g  costs.  _  ply  of  hogs  but  to  the  fact  that  |  , ..ansported  to  that  market.  ’  Vniil  I •’.v  some  of  our  lar- 


tlip  i  .rs.  mills  inai  can  uiieraio  peo- i  attention  is  callea  to  tne  snipmein  ;. 
fitably  at  present  jiriees  are  already  '  of  30,000  head  to  the  Fnitcd  States 
at  capacity.  So  far.  benefits  of  rls- j  year,  when  practically  oo  ‘ 

ing  F.S.  demand  to  mill  operations,  j  j^j^ipp,cnts  were  made  a  year  ago.  ■  ,j. 


transported  to  that  market.  i  „,i|  ,  "reaier  inierr.'i  ny  some  oi  niir  lar- 
the  Britisli  quota  is  filled  there  is  a  <'on "eins  in  aitempiing  to 

growing  feeling  that  shipments  to  oovelop  new  Canadian  fields  would 
the  Fnitcd  Slates  should  he  emhar-  ''  midition  to  the  AI- 

goed  ratlier  than  tliat  succeeding;  ,  ,  , 

inerea.ses  in  price  should  he  made  POM  couple  of 

to  the  prodm^or  at  the  expense  of  have  ro.used  some  hopes  that 

,.  ...  ,  J.  (irilling  aeiivit)  in  fields  oilier  th.an 


British  and  Cantidian  consumers , 

and  corresponding  lienefit  to  pro- : p„|  verv  large  proportion  j  '  >i'cidian  lio«-iaisin»  in- 

fits.  has  been  offset  by  lower  over-  V  hog  population,  but  It  i ’T  P'W  'ng  under  wartime 

seas  shipments.  On  C  S.  buying,  i  ",p,,""nt  , a  considerable  amount  i  ‘V"" 


seas  snipmeniR.  on  i  ;  represents  a  consideratiie  amount 

Canadian  mills  get  the  benefit  of  i  pork,  and  it  is  indicated  that  the' 


hui  tiv  the 


runier  \:illoy  is  in  for  an  iijiswing. 
La.-o  wet'k  The  Financial  Times  re- 
piiried  tlie  sialeiiH'iil  made  in  Cal¬ 
gary  hv  G.  n.  Welisler.  assist¬ 
ant  oil  controller.  iimnusing 


(Continued  on  page  4) 


shipments  would  be  of  much  great - 


Bank  Of  Canada,  Who  told  the  tenth  7"  is  due  mainly  to  heavy  export 
for  the  period  was  equal  lo  $o.0d  a  r  hm  demands  which  are  contin^ient  upon 

share  on  the  common  stock,  up  annual  meeting  of  The  Canadian  .shipping  situation, 
from  $5.38  a  share.  Hiram  Walker  Institute  on  Public  .-Nffairs  at  Lake  Company  figures  for  the  year 
reported  for  the  fiscal  year  ended  Couchiching  this  week  that  direct  ended  July  .".1  are  now  in  the  hands 
August  31st  1940  net  earnings  controls  must  be  extended.  Mr.  of  the  auditors  but  it  is  not  likely 


equal,  after  preferred  dividends,  to 
$7.60  a  share  on  the  outstanding 
common  stock. 

Old  Telegraph  Co. 
Never  Operated 

Saint  John  —  The  ninety-third 
annua!  meeting  of  the  New  Bruns¬ 
wick  Electric  Telegraph  Company, 
held  a  few  days  ago.  recalls  the  fact 
that  the  company  hasn't  sent  a  mes¬ 
sage  in  seventy-five  years.  The  com- 
piany  is  fhe  one  which  originally  in¬ 
troduced  electric  telegraphy  here 
In  the  passing  generations  it  has 
continued  in  existence  as  holder  of 
the  original  charter,  and  the  rights 
therein,  but  these  rights  have  been 
under  lease  to  succeeding  companies. 

The  company’s  first  office  was 
o.pened  here  in  1849  and  the  receipts 
for  the  first  month  amounted  to  $56. 
all  the  me.ssages  being  bandied  by 


Skelton  said: 

’’Faced  with  acute  shortages  of 
necessary  war  materials  and  la¬ 
bor  and  with  the  prospect  of  still 
greater  shortages  if  we  are  to 
carry  out  our  production  pro¬ 
gram,  we  must  expect  some  sharp 
dislocations  in  our  economy.  We 
must  and  shall  extend  direct 
control  as  the  only  practical  ans¬ 
wer  In  doing  so.  we  are  faced 
with  an  emulation  of  the  totali¬ 
tarian  states  in  an  effort  to  strike 
back  comparative  blows.  We  are 
not  threatened  by  an  excessive 
consumption  of  champagne  and 
caviar,  but  we  are  threatened  by 
an  enormous  expansion  in  con¬ 
sumption  of  plumbing  fixtures, 
rooking  and  refrigeration  equip¬ 
ment.  household  furniture  and 
other  items,  by  a  people  who 
have  been  starved  of  the.se  things 
for  years” 

American  Supplies 


Apart  From  Wheat,  Farmers 
Getting  Much  Larger  Income 

Ottawa,— In  connection  with  urg-i  greater  sales  of  crops,  including 


the  annual  report  will  be  ready  for  - - - - — —  i  mdiiatcd  has  been  l  oniinued. 

publication  until  possibly  the  mid-  Ottawa, — In  connection  with  urg-  greater  sales  of  crops,  including  There  appears  to  be  little  danger 
die  of  October  How  the  final  net  br  representatn cs  of  Western  the  deferred  marketing  of  the  1940|jbat  for  tlie  present  or  near  future 

profit  will  show  will  depend  largely  wheat  growers  that  the  govern-  wheat  crop,  there  was  an  additional  there  will  be  a  glut  on  ihe  hog 


I  crease  in  production  which  in  "n  n  ;  -,„.nrnnicni  aid  in  dcvcl- 

in.siiros  a  profital.lc  niarkol^  for  j.i  .Mhcna. 

I  cnai.se  grains  and  feed  .stufis.  Since  i';irticular  incniion  was  made  of  the 
I  Ihe  middle  of  19'  8.  when  ilie  hog  i  ....  ,  „ 

i  population  of  Canada  was  slightly  i 
iin.jer  3..')00,(Mifi  there  has  hocn  a 
I  steady  expansion  tn  a  total  of  6,-  DDnCFTCCDIWr’  AM 
lOO.OOn  at  the  end  of  nio  Since  lllUri  1  LLUHIU  Ull 

then  It  IS  undersinod  the  increase 

I  indicated  has  hren  continued.  I  C  A  I  C  AC  \1/ATCD 

There  appears  to  he  little  danger  ilAl.r  llr  f|Air|l 


PROFITEERING  ON 
SALE  OF  WATER 


on  depreciation  prorision,  csfahlish-  ment-guaranteed  price  be  increa.sed  sum  of  nearlv  8i,5.000,ono  from  the  1  market  or  that  price,  will  be  re-  PecuLar  Charge  Is  Made  Agairiit 
ment  of  a  standard  profit  base  and  (f,  $i  nn  per  bushel  —  a  proposal  sale  of  livestock  and  animal  pro- 1 ,4,jeefl  fhe  British  authorities  .-eem  ’Fwo  Firms  In  Halifax  Bv 
the  tax  question  However,  produc-  which  obviouslv  has  been  encour-  ducts.  In  this  connection  increases  i  to  increase  their  commit-  .i  i  '  ik/i  ^ 

tion  of  Maple  Leaf  is  understood  to  aged  bv  the  administration's  atti-  in  the  volume  of  hogs  >old  and  |  ments  .-n  long  as  .^hipping  i.-  avail- I  Works  Committee  Member 

have  been  somewhat  better  than  tude  towards  wages  to  war  work-  higher  prices  for  beef  cattle,  dair'  i  able  and  the  -hinpin.g  .-iiuation  on;  - 

the  previo'js  year  and  there  is  rea-  ers  and  cos*  of  living  allowances —  nrivlucts  and  eggs  are  mentioned  i  the  Atlantic  ha;'  'mpror  ed  in  rc-i  eni  ,  Special  Co-responaence 

sonable  expectation  that  the  report  attention  is  being  ~  called  to  the  Saskatchewan,  the  great  wheat  j  weeks.  The  Minister  of  Agriruitiire  Halifa:-  .  N  S  —  At  a  meeting  nf 
will  show  a  net  profit  at  least  as  marked  increase  in  agricultural  in-  prorance.  shared  in  fhe  increase  hr  tell;  the  ('anadian  farmers  that  ' ’he  committee  o?  works,  if  was 
good  as  that  for  the  year  ended  come  from  other  sources  In  short,  nearly  .tsn.oon.cinfi  or  orer  S7''e,  thpv  are  safe  in  getting  into  hog ,  stated  by  a  me-mher  that  at  least 

July  31.  1940  In  that  .vear  net  p  jg  suggested  that  even  though  compared  with  the  previous  rear,  production  in  a  hig  rvav  and  i 'hair- ,  trvo  inra!  firms  are  purchasing  wa- 

earnings  rvere  equivalent  to  $3.45  there  may  still  be  a  rvheat  problem  in  .Alberta  the  increase  rvas  nearlr  rnan  Taggart  of  the  (‘anadian  Bacon  !  ter  from  fhe  citv  at  four  rents  per 

a  share  on  the  outstanding  prefer-  — despite  the  improvement  in  re-  70",  and  in  Manitoba  aorg  Board  has  declared  that,  if  the  rvar  ■  ton  and  selling  It  to  ships  in  the 

red  stock  and  to  74  cents  a  common  ^ard  to  the  available  surplus,  as  Showing  the  remarkable  recorerr  continues  on  fhe  present  scale  and  !  harbor  and  basin  at  from  sixty  to 

share  while  working  capita!  im-  the  result  of  crop  control  and  in  the  value  of  agricultural  pro-  shipping  is  maintained,  "then  we  1  seventv  cents  a  ton  Supplying 

proved  to  $1,197,106  from  $880,891  weather  conditions — there  is  not  in  ductlon  for  the  Prairie  Provinces  ruav  expem  mcre.ised  demand  for  i  these  ships,  he  said,  increased  the 

the  previous  year  Canada  today  a  serious  agricultural  and  British  Columhia  The  Country  |  hog  shipments  to  Great  Britain  and  j  water  consumption  of  Halifax  by 

These  earnings  leave  the  prefer-  problem.  Wartime  demand  has  ere-  Guide  has  prepare'^  an  interesting  j  ^ri  increased  breeding  of  hogs  in  '  some  five  per  cent, 

red  stock  of  Maple  Leaf  Milling  ated  profitable  markets  for  live-  compilation,  based  on  statistics  of  |  cmeral  "  |  If  was  further  stated  that  these 

selling  at  less  than  twice  earnings.  st(vck  and  other  products  which  has  the  Dominion  Bureau,  showing  that  I  This  expansion  of  the  hog  raising  com  panics,  getting  the  water  for 

However,  no  dividends  can  be  paid  materially  increased  the  income  of  while  the  value  of  the  wheat  crop '  iridustrv  on  a  profitable  basis  is  of  I  four  cents  a  ton  and  selling  It  to 

on  this  stock  until  bonds  oiifstand-  the  average  farmer,  and  Ibe  ntim-  of  1940  at  $267,579,000  compared  i  partieulnr  benefit  to  the  Prairie  !  vessels  at  from  sixty  tn  seventy 

ing  are  reduced  tn  $3,000,000  and  her  nf  new  farms  now  producing  with  $123,198,000  in  1933  the  total  i  I'rovini'es  \\  liere  the  inereasi'  in  cents  a  Ion.  also  found  the  more 


one  operator.  At  the  first  meeting 

it  was  decided  that  tlio  lino  be  built.  Less  Reliable  Now 
fitrctching  from  the  New  Brunswick’s  ,  ,  ,, 

eastern  border  into  Nova  Scotia.  ,  f“'‘  employment  now  prac 

The  meeting  of  the  company,  heidjtieally  attained  bottlenecks  in  pro 


the  Atlantic  has  'inpror  ed  in  rc-i  eni  ,  Special  CoTespo-inence 

weeks.  The  Minister  of  .Agriruitiire  Haiifa.v.  N  ?  —  .At  a  meeting  of 
teils  fhe  (''anadian  farmers  that  ' ’he  committee  of  works,  if  was 
thev  are  safe  in  getting  into  hog ,  stated  by  a  member  that  af  least 
production  in  a  hig  wav  and  I  'hair- ,  two  ton)  firms  are  purchasing  wa- 
man  Taggart  of  the  (‘anadian  Bacon  !  ter  from  fhe  citv  at  four  rents  per 
Board  has  declared  that,  if  the  war  !  ton  and  selling  it  to  ships  in  the 


ing  are  reduced  to 


then  onl.v  if  working  capital  ie  wheat  tind  notliing  else  is  relative-  value  of  agricultural  production  in-  numbers  ticiwcon  the  middle  of  1938  ;  lli(‘y  used  the  rheatier  the  price  is 


not  less  tlian  $2,000,000.  Tlie  last 
With  full  employment  now  prac-  annual  report  of  .Maple  Leaf  showed 


ly  small  in  number. 


creased  from  $292,484,000 


and  the  end  of  1910  has  been  from  ,  t(»  them. 


•A  report  issued  this  week  through  to  $537,708,000  in  1940.  Following  i,];i2,00(i  to  2. 714, non  or  127' 


.As  a  result,  the  City  Council  will 


$4,505,000  bonds  outstanding  wliieb  tho  Bureau  of  Statistics  shows  that  are  the  totals  for  the  years  refer- ;  tario  lias  shown  an  increase  to  i  ask  the  Hoard  of  Public  Ftilities  to 


recently  at  the  home  of  F'red  Green,  duction  are  showing  up  the  neces-  ''ttle  hope  for  any  near  K'fin  cash  income  from  tho  sale  of  farm  red  to 


.Nauwigewauk,  .N.B.,  marked  the  gj(y  (-q,.  essential  material  and  I  '"I."-,! 

ninety-third  year  since  the  electric  .  ■  ,  j  . 

lelcgraph  service  was  introduced  •■‘•^‘^oi,  .Mr.  Skelton  pointed  out.  I  now 
licre.  .Mr.  Green  is  president  of  the  j  Canadian  industry  can  not  now  ex-  19. >8. 
yet  existing  original  .New  Brunswick  '  poet  ovcrni.ght  delivery  of  materials  ■ 
Llectric  Iclcgiapli  (  ompan.w  ••'0L,„(|  our  former  reliance  on  Ihe  in-  • 

first  president  ol  me  pioneer  com-  1 

pauy  was  Robert  Jardiue.  *  (L'ontiuued  ou  Page  4)  _ _ 


return  on  tlie  iireferred  stock  whicli  |  (irodiicts 


carries  a  <0  cent  a 
now  in  arrears  sim 


70  cent  annual  dividend 
rears  since  Dccemlicr  1. 


the  Prairie  F’rovinees 


Index  on  Back  Page 


j  (luring  Ilie  first  half  of  1941  total- 
'  led  $155,510,000.  as  compared  with 
.'89.591.000  In  Hie  corresponding  pe-  193^ 
riod  of  Pito  and  an  atcrage  of  $76.-  i‘H(' 

:i05.00n  for  the  fi\c  vears  1936  to 

1940  While  (he  hulk  of  this  in-  n,! 

'crease  was  attributable  to  the  1940 


Agricultural  Production  Four  Provinces 
All  Products  \t'he,tl 

93} .  $292, 484.0(10  $123,108.00 

934  .  334.976.000  139.027.00 

93  3  .  336.378.000  139.67  7.00 

9}n .  402.463.000  183.380.00 

037  .  390.644.000  I  6  1.0  I  6, on 

938  3nS,3l6.784  lOO.MO.OO 

9(0  .  .  4  >  4,0  2  7,3  3  1  2 6  3. 3 3  3. 0(1 

940  .  337. 706.000  267,379.00 


.50';  Quebec  45';.  Marii 
ces  25';.  Britisli  I'lilu 
and  Canada  as  a  vholp 
igiicsi  figures  i.lunc 


Mariiime  Provin-  |  liold  an  investigation  into  the  mat- 
Colunihia  !22"f|ter.  The  Board  will  he  asked  to 
(hole  75',.  !  determine  whether  the  city's  sched- 

i.liinc  1.  19111,  ule  of  water  rates  should  be  aaiend- 


\t  he,it  land  Canada  as  a  vholp  75',.  ;  determinp  whether  the  city's  sched- 

lU  iiG  onn  ••sliest  figures  (.liinc  I.  19111,  ule  of  water  rates  should  be  aaiend- 
139.67  7.000  'ho"  a  turiher  increase  in  the  hog  '  cd  t('  I'rovide  special  rates  for  wa- 
183.380.000  production  of  the  Prairie  Provinces  '  ler  resold  to  ships  and  what  margin 
190  sio  non  the  first  half  of  ilic  >  car  to  of  profit,  if  ap.\  ,  is  being  made  by 

;,,3'3j}'pnn  1  ?.9''2.""e-  a  gam  of  12‘2  Per  eeui  i  firms  reselling  water  to  fahips,  aa 
267, 379.000  O'er  a  jear  ago.  I  w ell  as  other  points. 
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THE  FINANCIAL  TIMES,  MONTREAL,  AUGUST  22,  1941 


.  The  Bank  of  Montreal 
^  has  made  its  important 
contribution  to  the  rise, 
developmentandconrin- 
"  uous  operation  of  public 
utilities  in  Canada.  And 
^  tens  of  thousands  of 
g  their  workers  en|oy  the 
^  safety  and  convenience 
of  our  banking  services. 


Siert  ttg  Canndtam  tbttr  indu^tne\  rn  every  \ecttnn  nf  the  cnmmuntty, 

u  e  mvtte  \nu  to  dtfcu^s  YOUR  banking  requirements  with  us. 

BANK  OF  MONTREAL 

"A  Bank  Where  Small  Accounts  Are  Welcome” 

Med-  rfl.  Bitskine  ..  .the  Outcome  ft  f  Yearx' Su-eeisful  Op^p^ttf^n 

_ Alll_ 

Air  Photography  Plays  Big  Part 

Forest  Conservation  in  Canada, 


HIGHEST  OUTPUT 
HUNDRED  YEARS 
FORESEEN  IN  U.S. 

American  Industry  Continues  to , 
Expand  On  War-Time 
Production 

OCEAN  RATES  RISE 


I  prices  compiled  by  the  Bureau  of 
'  Labor  Statistics  have  adsahced  con- 
j  siderably  more  than  have  the  domes- 
I  tic  commodities.  That  index  of  sen- 
i  sitive  prices  ics  made  up  so  as  to 
i  include  2S  commodities,  of  which  11 

1————^———————  I 

OCEAN  SHIPPING  RATES 

shillings  Pte  DEADWEIGHT  TON  , 


B.C.  POWER  JULY 
EARNINGS  LOWER 

Net  for  Month  Moderately  Below 
Figure  for  Same  Month  Last 
Year 


I  '"leveland  — Progressive  expansion  |  I  I  i  I  i  !  i  M  I  i  !  ' 

continues  to  he  the  outstanding  _ i  !  I  '  m  '  :  '  V  '  ' 

'  characteristic  of  business  activity  !  j  '  |  i  j  i  I  i  I  M  i  ,  |  - 

I  in  this  third  quarter  of  llll,  says  ■  I  i  !  I  'i  M  I  M  i  ’  I 

'  the  i"le\eland  Trust  Company,  The  ,  i  !  j  j  j  I  |  .  i  '  i  <  i!  |  '  1 

volume  of  industrial  production  is  - p  j  j  |  '  |  1 - 1  i  i  ;  f  | 

I  swelling,  commodity  prices  are  ad-  I  /  I  I  I  M  |  ^  '  I  I  i  ‘  ’  i/  i 

vancing.  stock  and  bond  prices  are  /  I  ]  I  i  t  i  i  I  !  |  i  j  \ 

!  rising,  employment  is  growing,  and  '  ,<,_L _ -M  j  ,  ,  i  ^  j  '  '  '  ; 

,  the  cost  of  living  is  increasing.  All  /  T1^  Jj  j  !  i  *  :  i  ^ 

'  these  results  are  caused  by  the  |  |  j  |N  ^  ^Pc^_L  -j'' 

'  never-ending  outpouring  of  more  |  |  |  |  |  |  i  |  i  j  i  |  IT  | 

uud  more  billions  for  our  programs  |  •  »»  m  »  »  « 

of  national  defense.  In  theory  the ' 

processes  of  the  expansion  of  in- ;  are  imported.  The  average  of  the 
dustrial  production  can  continue !  prices  in  August  1539  is  equal  to 
until  we  reach  a  condition  of  vir-jlOh. 

tiially  full  emplo.vinent  of  our  At  the  end  of  July  of  this  year  the 
available  industrial  workers.  ;  average  of  the  imported  commodi- 


Otrawa.  —  Air  photographs  now  i  ed  h.\  tlie  aerial  camera  in  the  iriuaii.  tu 
nla\-  an  imnnrfant  part  in  the  ad-  fOUtse  of  a  few  hours.  dUStrial  worke 

.  .  .  I'roin  air  photographs  it  has  been 

ministration  and  conservation  of  ^  munitions  and 

C anana  s  rorest  resources,  reports  |ypgg_  furthermore  methods  of  conunue,  ^he  it 
the  Department  of  Mines  and  Ke-  determining  the  heights  of  trees 
sources.  Slightly  more  than  one-  i  have  been  developed  by  measuring 
quarter  of  Canada  s  total  area,  or  ■  their  images  or  shadows  In  the  pho- 


availahle  industrial  workers.  ;  average  of  the  imported  commodi- 

If  we  should  reach  a  conclusion  tics  had  reached  16h.  while  the,  fig- 
of  virtually  full  emplojment  of  in-  ures  of  domestic  goods  had  ad- 


_ I  \  I  i  I  I  i  !  I  !  I  '  i  I  I  •  British  Columbia  Power  Corpora- 

r~l  M  ;  <  I  I  I  M  T  I  I  '  I  tlon  Limited  reports  consolidated 

J  '  ^  I  j  i  ^  i  I  '  '  I  '  !  profit  of  il3ti,440  for  July  after 

I  I  I  I  I  i  I  I  i  il  M  i  >  '  i  C-xpenses,  Interest  and  subsidiary 

e‘--j - — >4r~ri — :  I  I  I  "  preferred  dividends,  equal  to  13. li 

I  I  I  I  I  i  i  1  ^  '  cents  a  share  on  1.000.000  Class 

I  I  i  '  M  I  i  !  '  "A"  shares.  In  the  corresponding 

jLJ- _ I  I  ‘  M  '  _ ,  „  ,  .i...-!  ■  L  I  month  of  last  year  the  comparative 

T  j  j  '  I  i  j  !  I  N  i  r  profit  w.as  $145,105  or  14.5 

I  Ij  j  I  i  !  !  I  M  h  ill  cents  per  “A”  share, 

j  i  I  I  j  !  M  '  i  '  '  '  i'  I  jl  Cumulative  net  profit  for  the 

- T”  TTTTH  '  '  :  j  I  ^  '  j  ;  / 1  seven  months  to  the  end  of  July, 

I  I  I  I  h  I  I  '  M  '  ^  ‘  '  i/  ^  1541,  is  shown  at  $1,283,304,  equal 

I  I  !  I  I  t  i  I  '  '  I  il  I  /l  to  $1.28  per  "A"  share,  compared 

_ T  I  )  T  ■  ■  ■  "'ith  $1,309,190  or  $1.30  per  ‘-A" 

I  T1^  T  c  i  *  :  j  share  in  the  first  seven  months  of 

I  j  |N  T  rT^T-r  "1  year.  Dividend  requirements 

J  I  I  !  I  M  i  I  i  I  T  I  the  current  rate  of  $2  a  year 

•  *#  »A  *  »  *®  equalled  $1.17  per  share  for  the 

seven  months. 

■e  imported.  The  average  of  the  Gross  earnings,  both  in  July  and 
•ices  in  August  1939  is  equal  to  the  seven  months,  were  ahead  of 
'b.  ,  last  year,  but  the  improvement  was 

At  the  end  of  July  of  this  year  the  more  than  offset  by  increased  ex- 


Phene  our 

The  Steel  Company  of  Canada  Limited 


HAMILTON 


TORONTO 


MONTREAL 


Newsprint  Consumption  in  U.S. 

Was  3.9  P.  Cent  Higher  in  July 

Tot,'tl  apparent  consumption  of  all  i  was  the  same  as  reported  last  year. 
L  nited  States  publishers  amounted  1^^  same  period  Newfound- 

_  IrinH’o  chflrtfk  inoroaceH  in  frrtm 


of  virtually  full  emplojment  of  in-  ures  of  domestic  goods  had  ad-  July— 

dustrial  workers,  and  if  the  pres- 1  vanced  to  onlj'  146  The  price  ad-  Gross  earn 
sure  for  increased  production  of  ministrator  cannot  control  price  ad- 

munitions  and  ships  should  still  vances  that  result  from  increased  Oivid . 

continue,  the  result  would  be  a  pro-  ■  ocean  cargo  rates.  There  has  been 

gressive  adaptation  of  our  manu- 1  oiuch  advocacy  of  plans  to  fix  or  Bal.  for  .A  stk 


I  o-ci-o  .  t  1  ui  land’s  share  increased  to  6''b  from 

I  to  2.8,103  tons  in  July  which  was  ^ 

an  increase  of  10.4.8  tons  or  3.9%  supplied  b.v  U.S.  mills  declined  from 


1941  19-11)  Inr.r.  !  an  increase  of  10,478  tons 

1, 524. SSI  I..)5r)59  165*505  "'®''  5'®ar  compared  with 

1,201.759  1.026,529  175,230  a  Corresponding  gain  of 


7  per  cent  to  26''6  of  the  total. 
Advertising  linage  in  52  U.  S 


The  cumulative  increase  for  |  cities  increased  5.2%  over  July  last 


j^7^65  A"®  flip  seven  months  of  this  year! 

145,165  x6,725  over  last  year  was  2.87<-. 


year  compared  with  a  correspond¬ 
ing  gain  of  5.07r  in  June.  The  cu- 


determinlng  the  heights  of  trees  ^  Yn-ine  ranacitv  tn  enable  it  to  all  commodity  prices  by  im-  Seven  Monthi—  Stocks  of  publishers  reporting  to  i  mulative  increase  for  the  first  7 

have  been  developed  by  measuring  defense  demands,  rather '  ®  ceiling  acs  of  some  given  Cross  earn...  10,511. 260  9,544,102  667,078 1  the  American  .Newspaper  Publish- |  months  of  this  year  over  last  was 


.Newspaper  Publish- 


950,000  square  miles,  has  been  pho¬ 


tographs.  which  with  the  density  of  than  a  continued  advance  i 
the  fnreet  nrr,vlrtes  the  basis  for  siir-  'olume  Of  industrial  OUtpUt 


(he  date.  Of  course,  that  is  impracticable  If *P'"**’  g  •,  7.919,236  6,919.332  999,904  ,  ers  Association  increased  33,685 

. -  . — - -  Pi-et  fnns  rl.i..lr,cr  T..1„  - - - 


months  of  this  year  over  last  was 
3.5%.  .Magazine  advertising  linage 


tocraphed  from  the  air.  largelv  by  the  forest  provides  the  basis  for  sur- 
peace-rime  operations  of  the  Royal  prtsingly  accurate  estimates  of  the 


volume  of  induMrial  output  \ve !  unless  we  also  fix  wages  of  a  cor-  D.vid . !,308.660  1,3|5,660  x7,ooo  amountea  to  1  increased  L’.J'7c  curing  me  mon 

reached  such  a  condition  in  the  i date,  and  it  is  also  im-  - -  -  o6l,0a3  tons  at  the  end  of  the  against  a  decline  of  5.1%  rep. 

\v«vM  War  anri  mnnv  Af  niir  uar  |  POssiblc  wUh^  rcspect  to  importcO  Ba!  for  A  ilk.  1 .283.364  I  JO'*.  1 90  x25.626  month  The  Corresponding  tota-lsfor  in  .Tune  and  the  cumulative 
,  h.?h  r.eo,d..  I’ll.?".''  .  3a.2SS  and  o-.ase  ,o  th.  .nd_  of  ,Iuly  waa 


tons  during  July  and  amounted  to  increased  2.1%  during  the  month  as 
361,053  tons  at  the  end  of  the  against  a  decline  of  5.1%  reported 


Uanadian  Air  Korce.  and  the  Domi- 1  volume  of  standing  timber.  Infor 
nion  F'orert  Fervice  now  has  on  i  mation  of  a  general  nature  for  for 


these  photographs  covering  11.3.000  ed  from  air  photographs  without 
square  miles,  including  19,000  resorting  to  actual  field  work 
square  miles  on  which  timber  esti-  j  Where  more  specific  data  are  re- 
inates  are  shown  in  addition  to  the:qiiired  supplementarv  measure- 
u.sua!  demarcations  nf  forest  tj-pes.  ,  ments  in  the  form  of  ground  checks 
Making  a  forest  survey  or  taking  1  are  necessary,  but  in  no  case  does 
an  inventorv  ot  timber  stands  on  j  the  amount  of  ground  check  ap- 
the  ground  is  an  arduous  and  ex-  i  proach  the  work  involved  in  the  old 
penjive  undertaking,  but  by  the  !  method  of  grolnd  surveys, 
utilization  nf  aircraft  practically  I  The  technique  employed  in  Inter- 
everv  locality  is  made  readilv  ac-  preting  the  air  photographs  and 
cessihle  for  observation  and  photo-  i  the  manner  of  showing  the  resulf- 
graphiuc.  and  from  air  photographs  :  ant  information  is  of  value  not  only 
good  maps  can  be  supplied  in  a  to  Canada  hut  also  for  application 


anding  limber,  tutor-  ..a.,  ...  .....  .  1  coods 

general  nature  for  for-  time  high  records  of  production  and  j  ^ 
hand  tort^pf  mapp  prppir^'cl  from  !  cst  inventorv  purposes  ran  be  secur-  ''*eie  reached  in  1916,  be* 

these  photographs  covering  1  13.000  |ed  from  air  photographs  without  f"te  we  entered  the  war, 
square  miles,  including  1 9,000  |  resorting  to  actual  field  work  than  in  191i  or  191S.  when  we  were  |YJ^] 

specific  data  are  re-  engaged  in  it. 
tlementarv  measure-  \uto  Output  Affectetd  C 

form  of  ground  checks  ^^aptatlon  of  existing  industrial  U 
but  in  no  cp,e  does  tp  enable  them  to  pro- 

if  ground  check  ap-  munitions  instead  of  normal  ' .  | 

.rk  involved  in  the  old  ppapg-time  goods,  has  been  under  ,  Total 
nlnd  survej.-^  than  a  vear,  but  that 

pie  eni^ployed  in  Ititer-  p^^cpts  has  only  recently  become  | 
air  photographs  and  pgg,i]y  important  in  our  economy  ! 
if  show’ing  the  result-  pjj_  until  the  end  of  i 

m  is  of  value  not  only  emergency,  it  will  surely  be  i 


MARITIME  T.  &  T. 
STATIONS  AT  PEAK 


C.P.R.  Weekly  Revenues 
Show  Gain  of  Over  25' 


1940  and  1939  were  363.288  and 
296,348  tons  respectively, 

I"  an.ada's  shipments  to  the  United 


and  crease  to  the  end  of  July  w-as  0.8%. 

During  the  first  five  months  of  this 
ited  jear,  the  billings  of  the  three  ma- 


good  maps  can  be  supplied  in  a  to  Canada  hut  also  for  application  p,-4gressivelv  ‘important  It  is ‘most  i  Telegraph  &  Telephone  Co.’s 

small  fraction  ot  the  time  and  at  !  in  other  countries.  Accurate  knowl-  J.f,ngniyu,„js‘  m  ,he  automobile  m-  system  at  the  end  of  June,  1941, 
much  less  than  the  cost  nf  ground  edge  of  forest  resources  is  essential  p,j(  j,  profoundly  affect  !  established  an  all-time  record, 

surveys.  .«ome  idea  of  the  \  alue  of .  to  the  wood-using  industries,  and  ;  industries  necessi- ^  amounting  to  49,279,  as  against 

this  new-  method  can  be  cained  hv  ;  this  simple  and  inexpensive  “ethod|{  ^  ’  readlustments  impairing  cor- '  48,728  at  the  end  of  the  previous 


bearing  in  mind  that  an  area  of  two  of  taking  forest  inventories  from  „,rn‘mE-=;  anri’  causing  a  eood  '  “"nth. 

or  three  hundred  square  miles  ne- |  the  air  is  a  definite  contribution  to  T  f  f  .  f  vx!a^fnn™  Th« 

cessitatinc  a  whole  season’s  work  by  |  the  future  economic  development  of  deal  of  e  P"  a  ,  ohief  fea- '  subsidi 


\IAIIIlN\  A  I  r  r  A  K  Canadian  Pacific  Railway  Com- 
IJ 1  <1 1  IVf ItU  11 1  1  Uilli  pan.v  reports  an  increase  of  $878,- 
_ _  OhO.  or  25.6%  In  gross  traffic,  re-' 

ToflM  49,279  Al  End  ol  June 

Ai  Against  48,728  at  in  the  latest  week  was  $4,304,000 
F-J  which  compares  with  $3,426,000  in 

End  of  May  period. 

- - -  Cumulative  gross  earnings  since 

Number  of  stations  on  the  Mari-  fjie  beginning  of  this  vear  are  now¬ 
time  Telegraph  &  Telephone  Co.’s  $30,205,000  or  3n.9%‘  higher  at  I 
system  at  the  end  of  June,  1941,  $127,749,000  compared  to  the  1940  ■ 
established  an  aU-time  record,  figure  of  $97,544,000,  according  to  1 
amounting  to  49,279,  as  against  figures  compiled  from  the  com- 
48,728  at  the  end  of  the  previous  pany's  weekly  returns. 


Ftates  in  the  first  seven  months  of  Jor  radio  netw'orks  were  8.6-5 
the  year  represented  68%  of  total  higher  than  in  the  corresponding 
U.S.  supply.  This  percentage  share '  period  a  year  ago. 


A  Cl^  CVDCDf  MCATT  determine  if  some,  reduction  in  rates 
nJlV  CAl  ^hmUd  not  be  made 

In  1937  the  company  made  appli- 
DAil/|?I)  A I  '■®-4if>n  to  the  Public  Utilities  Board 

1  vTTIjA  /iLvvOUL  ^  schedule  of  rates.  At 

that  time  it  was  the  opinion  ot  the 
'  city  that  the  reductions  were  not 
Canadian  C.  of  C.  Recommends  ' sufficient  and,  as  a  result  of  this 


foresters  in  the  field  can  he  survey-  the  forests. 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Island  Telephone  Company,  a  Report  Good  Progress  On 
ary,  reported  4,594  stations  Ft  ^  ... 


mass  production  procedures,  and.  Maritime  Tel.  &  Tel.  handled  137, 


Plant  and  Office: 

SOREL.  DUE. 

Executive  Office: 


increase  our  faith  in  our  national  i  gog  pgUg  ,jiore 
capacities  to  cope  with  difficult  in- '  ^  year  ago 

dustrial  problems.  We  profited  in  I  j; _ _ 

I  those  w  ays  as  a  result  of  our  World  ^ 

1  War  experiences,  and  it  seems  rea- !  Another  Gain  in  July 
!  sonable  to  expect  that  outcomes  of :  U  n  i 

similar  sorts  ’will  be  experieuced ;  t5y  Uni 

,  this  time,  I  — 


Indastrial  Production 

The  volume  of  industrial  produc- 


Telegraph  &  Telephone  Co.’s  $30,205,000  or  30.9%  higher  at  I  Research  for  Solution  of  contention,  a  valuation  of  the  com- 
m  at  the  end  of  June,  1941,  $127,749,000  compared  to  the  1940  ■  -r  m  »•  i  o  ci  pany's  assets  was  ordered.  The 

llshed  an  all-time  record,  figure  of  $97,544,000,  according  to'  I  wo  INational  rroblems  j  city  was  only  concerned  with  the 

nting  to  49,279,  as  against  figures  compiled  from  the  com-  - -  I  Halifax  area  and  it  was  suggested 

8  at  the  end  of  the  previous  pany's  weekly  returns.  Tw-o  abnormal  wartime  economic  j  |hat.  in  view  of  the  length  of  tme. 

h.  _ _ _  conditions,  the  shortage  of  gasoline  H  "as  evident  the  valuation  xvas 

B  Island  Telephone  Company,  a  Rpnnrt  GnnrI  Penarasc  On  '  surplus  of  wheat,  combine  being  made  on  a  more  extensive  ba- 

diary,  reported  4,594  stations  F.  _  ,  »* ogres*  stimulate  a  movement  in  Canada  sis. 

e  same  date,  a  net  Increase  of  INCW  Calgary  Power  Plant ,  for  the  production  of  power  alcohol  - - - - - 

irlng  June.  - -  I  from  wheat  and  other  agricultural  Mexican  Light  GrOSS  Up 

;l  traffic  on  the  company's  sys-  progress  is  reported  being  products.  I  i  n  x  m  x  i 

was  exceptionally  heavy  in  "lade  on  the  new  H.vdro-Electric  |  As  a  result  of  studies  conducted  In  June  DUt  INct  LOWCr 

there  being  178  991  complet-  "f  Calgary  Power  Company,  by  the  National  (  hemurgic.  Commit-  _ 

leans.  This  represents  a  gain  will  cost  upward  of  $2,000,- ,  tee  of  the  Canadian  Chamber  of  j  Xoronto-MexicanLigbt&Pow- 

.761  calls  more  than  the  cor-  and  which  forms  the  major ;  Coinmcrce  a  recommendation  now  ■  ^  subsidiArle-  renorts 

Qding  month  of  last  year.  "f  a  development  program  of  j  is  being  made  to  the  government  earnings  from  onerations  in 

f  ..  $3,000,000,  for  the  .setting  up  of  an  experimen-  operations  .n 

in,.  TaV'je  'I'-t-’’'  Th®  expansion  is  being  carried  !  tal  plant  for  production  of  power  compared  with 

ime  Tel.  &-  Tel.  handled  1.5..-  growing  de- !  fuel  from  wheat.  It  is  expected  that  'ncrease  of 

alls  more  than  in  the  like  per-  i„  recommendation  will  receive  cabi-  This  improvement,  how- 

jear  ago,  Calgary  area,  and  will  result  in  net  consideration  shortly. 

an  addition  of  22.000  h.p.,  to  the  I  The  committee’s  findings  indicate  'nciease  of  $9i,6oi  in  operating  ex- 

thei*  Gain  in  liilv  company's  installed  capacity,  production  of  alcohol  from  wheat 

ther  Uain  in  July  nearlwUl  require  a  government  subsidy 

By  Ontario  Hydro  Load  Banff,  at  the  outlet  of  Lake  .Minne-  because  its  cost  is  bound  to  be  Vio  ’ 

^  _ _ .  kanka.  greater  than  the  cost  of  gasoline.  'com  the  $lo9.- 

-  Thus,  the  major  question  for  the  reported  a  year  ago. 

)nto,  —  Primary  loads  of  the  rnnenmoKc  T.ae  government  to  decide  is  whether  Aggregate  gross  earnings  for  the 


emplo.vment,  One  of  its  chief  fea-  subsidiary,  reported  4,594  stations  lu  r'  1  o  ni  i 

I  tures  will  he  shortages  of  mate-  at  the  same  date,  a  net  Increase  of  iNCW  Ualgary  r  OWer  riant 

!  rials.  I  j  45  during  June.  - - 

In  the  long  run  these  forced  ‘  Toll  traffic  on  the  company's  sys-  O-ood  progress  is  reported  being 
changes  in  our  industries  will  pro-  tern  was  exceptionally  heavy  In  "lade  on  the  new-  Hydro-Electric 
bably  prove  to  be  helpful  rather  June,  there  being  178,991  complet-  of  Calgarj"  Power  Company, 

than  harmful.  They  w  ill  impel  us  to  :  ed  toll  calls.  This  represents  a  gain  "bich  will  cost  upward  of  $2,000,- 
develop  now  materials,  make  us .  of  36,761  calls  more  than  the  cor-  vvhich  forma  the  major 

improve  our  productive  methods,  responding  month  of  last  j'Car.  o,  development  program  of 

force  us  to  develop  no4y  kinds  of :  first  half  of  the  year,  u 


In  June  But  Net  Lower 


Toronto. — Mexican  Light  &.  Pow-- 
er  Co,  and  subsidiaries  reports 
gross  earnings  from  operations  in 
June  at  $757,590,  as  compared  with 


928  calls  more  than  in  the  like  per- 


mand  for  power  for  war  plants  in  recommendation  will  receive  cabi- 
the  Calgary  area,  and  will  result  in  -  net  consideration  shortly, 
an  addition  of  22.000  h.p.,  to  the!  The  committee’s  findings  indicate 
company's  installed  capacity,  production  of  alcohol  from  wheat 


Toronto,  —  Primary  loads  of  the 
Ontario  Hydro-Electric  Commis- 


tlon  in  July  appears  to  have  in- !  sion  s  fix’e  systems  increased  in 
creased  to  16  per  cent  above  the  J'i'y  by  14.9  per  cent  to  1,800.252 


Consumers  Gas  Sales  | 

At  New  Recent  Peak 


government  to  decide  is  whether  Aggregate  gross  earnings  for  the 
the  national  interest  justifies  the  first  six  months  of  the  current  year 
outlay  of  public  funds  on  the  de-  "’ere  $4,409,708  as  compared  with 


1405  PEEL  STREET 


MONTREAL,  DUE. 


Groiss  sales  of  gas  of ' '■®lf’Pinent 


’58.016  in  the  same 


computed  normal  level  which  takes  horsepower  for  a  maximum  20  min-  ffjg  Consumers’  Gas  t.  ompany 


Against  the  money  cost  to  the  tax  .'’ear  ago,  an  increase  of  $651,692 


INQUIRIES  INVITED 


Dividend  Declarations 


into  account  the  long-term  growth  [  peak,  the  commission  i’Gpo*'Led  |  which  ends  Sep- '  payers,  those  who  favour  the  pro-  Aggregate  net  earnings  for  the  first 

of  the  industrial  productivity  of  the  :  l^-sf  week.  I  tember  30,  1941. Will  he  greater  than  I  ject  set  the  following  cousidera-  6  months  were  $791,628  as  compar- 

I  country  and  the  increase  in  popula- i  Primary  and  secondary  loads  'n- 1  any  other  recent  year,  it  is  learned  iions:  A  sa\  ing  on  foreign  exchange  cd  w-ith  $SS0,815_  last  year,  a  de- 
[  tion.  Although  the  figure  for  July  j  C''®®-®®*!  by  6.6  per  cent  to  2.012,277  |  an  authoritative  source.  |  by  lessened  imports  of  crude  oil  crease  of  $89,187. 

Is  still  preliminary  and  subject  to ,  borse  power.  j  The  gam  .so  far  in  August  bas  been  |  and  gasoline,  a  further  s^ivin-i  on  |  ' 

j  revision,  it  is  significant  that  it  i  Only  decrease  was  in  eastern  On-  excess  of  6  per  cent  over  August '  foreign  exchange  through  lessened  !  Pupgf  Production  in  U.S« 
equals  the  highest  monthly  figure  ,  4ario  w  here  the  primary  and  sec-  1940,  and  sales  for  the  ten  months !  imports  of  tetra-ethyl-lead.  and  the  j  a  xx  •  aiiT'  d  j 

of  1929.  If  production  is  maintain- ,  "*bary  load  fell  off  .1  per  cent  al- |  to  July  31  have  been  2.61  per  cent  !  moving  of  50,000,1)00  to  lOO.OOO.oOfij  Attains  All- 1  line  KeCOPd 
ed  at  the  July  level  for  the  remain-  ibough  the  primary  load  was  up  ^  over  the  corresponding  ten  months  ^  bushels  of  Canada's  surplus  wheat  _ _ 


Nearly  Djv. 
Hale  Declared 


Date  Record  Paid 
Payable  Date  1940 


Only  decrease  was  in  eastern  On-  excess  of  6  per  cent  over  August '  foreign  exchange  through  lessened  !  Pstper  Production  in  U.S« 
rio  w  here  the  primary  and  sec-  1940,  and  sales  for  the  ten  months !  imports  of  tetra-ethyl-lead.  and  the  j  .  ,  . 


Attains  All-Time  Record 


19*39  der  of  the  year  it  will  average  12.5  i  18-6  per  cent.  Georgian  Bay  had  the  '  of  the  previous  year. 


Agne^-  Surpata . . 

Do  .  Extra . . 

Agnew  Surpass.  Preferred  .  .  .  , 
Aluminum  Limited  .  .  ,  .  • 

Do  .  Preferred  . 

Amalgamated  Lle.ctnc  .... 

Anglo  Canadiein  Telephone  A  . 
AabtstOa  Corporation  .  . 

Do  Extra  . . 

Aunor  Gold  . 

bank  cf  Montreal . 

Bank  cf  So\a  Scotia  . 

bank  of  1  oronto  .  ....... 

Barque  Canadienne  . 

bal  hurst  P.  A  P . . 

beaUif  Gold  Mines  . .  . 

Canadian  Breweries.  Preferred  - 

Canada  Cement  F^referred . 

C  an  Crushed  Stone  ,  .  .  .  .  . 

Can  A  Dom  bugar  . 

Can  Foreign  Invest.  F’relerred 
(  anadian  foundries  A'....,. 

Can  Industries  Limited  . 

Do  .  F-’relerred  . 

Canadian  ^IdlartlC  Gold  . 

Canada  Starch  . 

Can  int  Invest  Trust.  Pref.... 

Can.  \  Miegars . 

Can  Wiie  A  Cable  A  . 

Do,  Class  B'  . 

Do  Preferred  . 

Central  Patricia  . .  .  .  .  . 

Do.,  I’.xtra  ........  t  ...  . 

Commoil  I  imiled  . . 

Corrugated  Paper  F'’referred  .  .  . 

Coniaururn  Mines  . 

Dist  Corp  Seagiams,  Com  .  .  . 

Dominion  Bridi,,<*  . 

Dominion  Foundries.  Pref . 

Dom  A  Anglo  Inv  .  Pref  .  .  .  . 

Dom  -  Scottish  lnves»m  Pref 
Dom.inon  Scottish  !nv..  Preferre 
East  MalarMc 

E-g!ssh  Electric  Co.  A  . 

Er-Fhfh  Electric  A  '  . 

F  alconbridg*  “^’icke!  .  ...  .. 

francoeur  Gold  .  .  .  . 

B  E  Goodrich  Preferred  .  .  .  .  , 

HsDnor  Gold  . .  , 

Hiram  Walker  . 

Do  Preferred . 

Hollinger  Con?  . 

Internationa!  Nickel  .  .  .  . 

Kerr  Addison . 

Lake  Shore  Mines . 

John.  A  Lairg  Limited . 

Lake  of  the  Woods  Milling  Prel 

Laura  Secord . . 

Loblaw  -A  . 

Do  .  B  . 

Louisiana  Land  . 

McIntyre  Porcupine . 

McKentie  Red  Lake  . 

MacKinnon  Steel.  Preferred  .  .  . 
Montreal  Loan  A  Mortgage..., 

Noranda  Mines  . 

Nova  Scotia  Light  . 

Ogilvie  Flour  Preferred  . . 

Paton  Manufacturing . 

Do.,  Preferred  . . . . . . 

Perron  Cold . 

Do..  Extra  . 

Photo  Engravers . 

Pickle  Crow  Cold  Mines . 

Pressed  Metals  . 

Provincial  Bank  . 

Quebec  Power . 

Reliance  Grain.  Preferred . 

Royal  Bank . . 

Siscoe  Gold  . 

D.  A.  Stuart  Oil,  Preferred  .  .  . . , 

Sunset  Oils  . 

Sylvanite  Gold . 

Union  Gas  . 

United  Fuel  “A”  . . 

Upper  Canada  Mines  . . 

\X’aile  Amulet  .  . . 

\Lnght  Hargreaves . . 

Do..  Extra  ............. 
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per  cent  above  normal,  and  that  i  greatest  increase,  2A.2  per  cent  for 
figure  will  be  the  highest  annual  primary  load  and  24  per  cent  for 
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’  average  .since  the  previous  peak  |  primar>  and  secondary.  Niagar 
'year  of  1916  that  averaged  13.8  per  system  increases  were  14.3  and  5. 
I  cent  above  normal.  If  the  index  pei’  cent.  Thunder  Bay  2.4  and  1.! 
!  increases  at  the  rate  of  onl.v  one  northern  Ontario  20.4  and  19. .j. 

I  per  cent  a  month  between  now  and  ; -  .. .  — . 

I  the  end  of  the  year,  and  at  this!  ^  •,  , 

i  time  that  appears  probable.  \  ^anadtUn  ^UtlOUi 
;  average  for  1941  will  be  the  high-  j  __  _  __ 

jest  annual  figure  of  industrial  pro-  Y  ony  r  fillfttiJS 

jductiou  in  the  past  mo  years.  * 

Ocean  Shipping  Kates  Toronto  Bureau 

Advances  in  ocean  shipping  costs;  Toronto.  —  One  of  the  greates 
constitute,  one  of  the  important  rea- ; 
x«nns  why  prices  of  goods  have  usual-  i  ,  . 

ly  shown  large  increases  during  ini-  T-'inada  s  war  effort  is  show-n  a 


of  the  previous  jear,  [out  of  storage,  tlius  reducing  costs  yo^k.-More  paper  was  pro- 

Sales  in  subsidiary  departments ;  and  improving  the  general  econo-  ' 
also  are  satisfactory,  it  is  stated,  mic  situation.  ^  ^  ^  ^  August  9  than  in 

with  the  prospect  that  the  demands!  Information  collected  by  the  com-  '  Ir 


Niagara  ;  with  the  prospect  that  the  demands 
.3  and  5.2  i  for  industrial  gas.  directly  and  indi- 
4  and  1.8,1  rectly  related  to  war  work,  will  con- 
and  19.3.  |  linue  to  grow. 


Canadian  National  Exhibition  This 
Year  Follows  War-  Time  Pattern 

Toronto  Bureau  The  Financial  Time* 

Toronto,  —  One  of  the  greatest  |  anti-aircraft  gun  which  w-as  pro- 
displays  yet  made  of  the  e.xtent  -if  buced  two  months  ahead  of  sched- 


'  ®"uaiiou.  ...  the  week  ended  August  9  than  in 

I  Information  collected  by  the  com- 

.  mittee  on  the  results  of  research  is  industry.  The,  production  rate  as  re- 
to  'he  effect  that  alcoho  may  he  ^  American  Paper  and 

blended  with  gasoline  up  to  a  ratio  Association  reached  the  re- 

2%  without  necessitating  any  im-  ^  3 

portant  change  in  the  carburetors  ^  Th.c  with  inn; 


ule.  f'losely  linked  with  these  dis¬ 
plays  are  those  of  <  anadian  auto- 


portant  wars.  Thc.se  advances  are  |  this  year's  Canadian  National  E.’t- 1  mobile  manufacturers  w  ho  are  . 

often  most  diverse  in  their  applica- '  hibition  which  was  thrown  open  to  |  showing  how  they  have  changed 

tions  and  effects,  for  the  increased  ,  (jje  pubic  on  Friday  of  this  week  by  [  their  manufacturing  policies  over  to 

costs  of  transportation  have  fi'e-  His  Royal  Highness,  the  Duke  of  the  production  of  army  transports, ' 

I  quentlj  reduc'cd  the  prices  of  >3"  |  Kent.  The  theme  of  the  63rd  con- j  Bren  gun  carriers,  etc.  Displays  with 

,  materials  in  the  countries  producing  ggcutjyg  c.N.E,,  the  world's  larg-  and  drills  of  all  types  will  also  ..oipb 

such  goods,  at  the  same  tune  gg,  annual  exposition,  is  "Canada’s  i  be  carried  on  during  the  Exhibition  Vf," 

lifting  them  in  he  countries  import-  Answe  with  every  phase  of  the  by  all  branches  of  the  armed  -ser-  ^a' 

mg  and  using  the  goods  Hee  s  of :  reflecting  the  wartime  pat-  vice.  | , 

merchant  shipping  which  continue  ,  '  i  i-  •  ‘ 


poiLdii,  .u  compared  with  l')^7 

of  gasoline  motors,  and  that  it  pro-  .  preceding  week  and 

vjdes  87.9  in  the  corresponding  week  of 

able  with  those  of  tetra-ethyl-lead. 

Even  this  record  rate  of  produc- 
Halifax  May  Seek  New  tion  was  unable  to  keep  pare  w-ith 

Pnw,>r  SrKipJiilp  H^®  incoming  orders.  Since  June 

rower  Kates  acncauie  failing  of  ft  in 

Special  Correspondence  'h®  '’1'®  n®"^  °''de'’®  but  they  are 

,,  ,  ,  ..  .  Still  running  well  in  excess  of  pro- 

Halifax.  N-b.-.U  a  meoting  of  the  paperboard  indus- 

"ty  rouncil.^authoriD’  wa,  given  ,  production  declined 


Special  Correspondence 


UV  t  ouiu  11.  rtULiuji  U.  ^i  cii  ^  production  declined 

to  city  Solicitor  Bethune  'o  look  ,  g^  capacity 

into  and  ';®Pn'’t  nn  advisability  of  g 

going  to  the  Public  Ltilities  Board  g^mpared  with  03  per  cent  in  the 
with  a  request  for  a  new  senes  of 


etc.  Displays  with  a  lequest  for  a  new  series  of 
types  will  also  ,.g(gg  fg,,.  electricity,  here,  for  the 
:  the  Exhibition  \ova  Scotia  Light  &  Power  Com- 


to  operate  in  international  trade 
during  periods  of  large-scale  war- 


tern. 

One  of 


luu.  uiK  iwi-iuu.-  -  larxr-Bvaic  » « , - ,  ttiemost  interesting  ex-  10,000  .square  feet  of  floor  space  g  valuation  of  the  compnay’s  as- 

I  fare  run  great  risks  make  huge  pro- 1  grounds  is  that  of  the  ,  where,  in  co-operation  with  the  Air  ;  ggi-  ^i,.  Bethune  informed  the' 

fits  and  frequently  suffer  grievous ' Munitions  and  Sup- ;  and  Information  Ministries,  a  large  Council  that  this  valuation  is  still 
josces  I  PH-  This  exhibition  is  the  first  of  w-ar  relics  display  is  show-n  This  ^^nc  on.  He  added  that  there  Is  a 


nil  Iiiuiiviicn  IJI  Hir  niiiicn  .-.ci  panV.  I 

®®  I  The  rates  were  set  by  the  Utili- 

Great  Britain  has  taken  over  some  fjgg  Board  four  years  ago  pending! 
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In  the  diagram  the  data,  line  re¬ 
presents  Lloyd's  tvaicuiations  of  av. 
r.rage  rates  paid  for  rargo  tonnage 
on  tramp  steamers  operating  on  a 
large  number  of  world  routes  of 
trade  Tne  data  are  in  shillings  per 


ply  This  exhibition  is  the  first  of  w-ar  relics  display  is  show-n  This 
its  kind  ever  to  go  on  display  in  includes  a  Messerschmitt  lOo  me 


the  Dominion  and  covers  som.e  17,-  j  fighter,  an  escape  apparatus  from  a 
590  square  feet  of  floor  space  Nazi  submarine,  technical  parts 
Comprising  a.  complete  munitions  from.  Heinke!  and  Junkers  bombers 
and  supply  plant  geared  to  war- 1  shot  dow-n  m  the  Battle  of  Britain 


includes  a  Messerschmitt  jno  -ML ,  po..,i,bjlitv  that  the  earnings  of  the ' 
fighter,  an  escape  apparatus  from  a  '  cowtpanv  have  increased  and,  there-  j 
Nazi  submarine,  technical  parts ;  f^ve,  inquiries  should  be  made  to 


preceding  week. 


TOOLE.  PEET  &  CO. 

LIMITED 

FiyA.VCIAL  AGENTS 

Appr.x!»ers  and  Valuator# 
Estates  Managed 

CALGABr  CAN.iDA 


number  of  'world  routes  of !  supply  plant  geared  to  war-  shot  down  m  the  Battle  of  Britain 
trade  Tne'  data  are  in  shillings  pec  ’'"^®  production  tempo  this  exhibit  and  relics  of  some  of  the  famous 
deadw-eight  ton,  and  the  plotted  fig- 1  ’■=  operation  well  before  the  bombed  buildings  of  London,  in¬ 

ures  are  those  of  the  high  quarter  official  Opening  of  the  Fair  Re-  eluding  Buckingham  Palace  the 
in  each  one  of  the  past  28  wears  |movai  of  the  machiines  from  war  House  of  c-onamOns  M’ettm.inster 
The  most  notew-orthv  feature  of  the  i -®®lories  to  the  Exhibition  site  did  [  Ahbev  xvestminster  Hal!  and  tt. 
diagram  is  that  it  clearlv  indicates '  fot  entail  any  interruption  in  ac- 1  Paul’s  '‘■athedra! 
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2  00  diagram  is  that  it  clearlv  indicates '  not  entail  any  interrupUon  in  ar- 
1  that  alrcadv  ship  charter  rates  have  lua!  production  other  than  the  few 
7.00  I  moved  up  nracticaliv  to  the  peak  hours  required  to  set  up  the  ma- 
I  ?x  point  reached  during  the  AV’orld  chinerv  in  the  pew  loca.tiOP 
I  25  "’ar  and  thev  hav-e  reached  those  -A  wide,  varietv  of  war  materials. 
3  5  levels  this  time  a  ePod  deal  more  is  produced  in  this  plant  Misitors 


rapidlv  than  thev  did  then 


I  will  see  men  aPd  wromen  ofieratPrs 


The  diag-eam  show  s  that  during  ]  machining  barrels  for  Bren  ma- 
the  world  war  period  ocean  freight  |  chine  guns,  making  wooden  stocks 
rates  rose  rapidly  as  ship  sinkings  |  and  breech  parts  for  Lee-Enfield 
resulting  from  submarine  warfare '  rifles,  and  converting  crude  billet.s 
increased  until  a  peak  was  reached  j  of  steel  into  25-pound  shells.  I’lose 


I  Swiss  Only  Eiirerean  Exhibit 
Of  grim  Eignificance  in  the  ex¬ 
hibitions  from  foreign  countrifer  is 
that  Switzerland  has  the  oniv  re¬ 
presentation  from  w-ar-tOrn  Eu¬ 
rope  The  Empire  countries  are  re¬ 
presented  as  usual  -while  an  inter¬ 
esting  feature  in  the  international 
trade  section  is  that  Brazil.  Uhile 
and  Haiti  have  exhibits  at  the  Fair 


Sep,  22  Au^.  30 
It.  Sep.  2  Aug.  1 5 

Sep.  30  Sep.  5 
1  Sep.  2  Aug.  1 5 

I  Sep.  2  Aug.  15 

I  Aug.  25  July  22 

Arr.  Sep.  I  5  Aug.  2  I 


ill  1917.  It  US  interesting  to  note  |  by  these  operations  is  the  delicate  I  fust  time.  Ihis  is  particu- ! 

that  sliipping  rates  did  not  decline  ,  workmanship  of  skilled  lens  grind- I  .  ;  "j® 

materially  at  the  end  of  the  war,  but  '  ers  and  polishers  makiii.g  ilie|^'/''*^^*”f’  sigiuticaiue  lieiiyg  ticcoid-j 


lyal  Bank  .  8.00  2.00  q  Sep.  2  July  3 1  6.00 

icoe  Gold  .  .08  .02  q  Sep.  15  Aug.  16  .06! 

A.  Stuart  Oil,  Preferred .  .80  .20  q  Sep.  I  Aug.  15  1. 10 

nset  Oil# . 0  1  *2  Int.  Sep.  15  Sep.  5  .031 

Ivanite  Cold .  .28  .07  q  Sep.  30  Aug.  16  .2  1 

lion  Cat  .  .80  .20  q  Sep.  15  Aug.  30  .80 

lited  Fuel  "A”  .  3.00  .75  q  Oct.  I  Sep.  20  3.00 

»per  Canada  Mine# . 04  Inf.  Aug.  30  Aug.  15  .11 

aite  Amulet  .  .10  Int.  Sep  10  Aug  18  .20 

nght  Hargreaves .  .40  .10  q  Ort  I  Aug.  21  <0 

Do..  Extra  . 05  Qct,  1  Aug  21  30 

y— Plus  Stock  Bonus  f.McMarmac). 

A— Aiu>u*iiy-  5 — Semi  annually,  z — Amenean  Funds.  Arr Arrsart. 

g  -OwfUrly.  lat.— latarinu  *— AfUr  considering  stock  split. 


cuiniiiued  at  a  high  level  fur  two 
yeais  after  liostilities  ceased.  ’I'lie 
drastic  .s’liortage  of  slii.ps  kepi  tlie 
level  of  sliipping  costs  liigli  iiiuil 
1921.  By  iliat  time  ilie  large  iiumher 
ot  inei chant  vessels  constructed  in 
tlie  iieriod  immediately  following  ilie 
war  began  to  relievo  tlie  acute  sliort- 
age  of  cargo  space. 

.■Xdvance.s  in  ocean  ficight  ratPrt 


ers  and  poiisners  inaKin.g  iiie 
"eyes’'  for  fire  conlrol  insirnments 
and  iieriseopes.  'I'lie  inirieale  nie- 
clianism  used  in  ilie  modern  liomlt- 
ers  lo  release  its  liomh  load  s 
mounled  on  a  sjieeial  fr:une  so  lliat 
visitors  will  lie  alile  lo  see  its  prin- 
eililes  at  first  liand. 

Kade  in  (’aiiaila  ‘*Aeli-.\ek” 


ed  trade  with  llie  l.atin  .Xniericaii 
nalions.  'I'liese  ionniries  are  join¬ 
ed  liy  Dominica  and  t'olomliia 
wliicli  are  exliiliiiing  foi-  tlie  .sec¬ 
ond  lime  at  tlie  <'..N.l-;. 

Willi  imrcliasing  iiower  generally 
sniislaniially  increastd  ilirou,glion( 
Ilie  Dominion  iliis  years’  (  anadi.in 
.National  Fxliihilion  promises  lo  he 


COM  AND  E001®»*NT 

we  invite 


In  the  same  display  a  revolving  one  of  the  most  successful  for  some 


conslitiito  one  nf  the  important  cle-  gun-turrent  similar  to  those  used  in  time.  Meanwhile  tlie  heaiy  accent 
ments  in  the  recent  and  current  in-  Canadian-built  Bolingbroke  bomber  being  piarerl  on  various  phases  of 

erease.s  In  nur  commodity  prices,  i.n  in  operation  w  hile  an  actual  th°  war  effort  w  iii  bring  home  to 

I  This  is  illustrated  by  the  fart  that  Bolingbroke  is.  also  being  iho'*".  (.  ana 

1  the  imported  commodities  included  An  mteresting  feature  of  the  dis- ;  touri 


interesting  feature  of  the  dis- 


(.  anadians  and  the  man’  .American 
tourists  pvesen'  the  tremendous 


L  t  N/1  I 


MIAD 


lu  tht  mdex  o?  basic  commoditv  J  play  uj  the  first  made-in-Canada  I  scale  of  that  effort 
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PROMISE  GIVEN 
TAX  PROTECTION  i 
FOR  N.  B.  CITIESj 

Premier  McNair  Say«  Interests  of ; 

Municipalities  Will  Be 
«  Looked  After 

LOSS  OF  INCOME  TAX 


Sptcial  Cerietpandenc*  ||  *''*  ||  Tsronte  Bureau  The  Financial  Tim«t  j  split  this  money  lip  the  sharenolders  '  Taronto  Bureau  Tha  Financial  Timet 

Saint  John.  —  Representatives  of  - *  Toronto.— Abitibi  Power  &  Paper  '  ‘If’cided  to  keep  the  company  going  j  Toronto  —  Within  the  next  few 

the  cities  of  Saint  John,  Moncton  Taranta  Bureau  The  Finaneianimet  i  Co.,  Ltd.,  for  July  reported  the  third  money  to  try  and  find  '  days  a  detailed  check  will  disclose 

and  Fredericton,  met  the  provin-  Toronto. —  Dullness  predominated  consecutive  drop  in  monthly  parn- :  ^atycally  without  how  well  Canadians  have  responded 

cial  government  at  Fredericton  in  the  bond  markets  during  the  ings  for  the  current  .vear  with  mining  administrative  costs  |  to  the  appeal  to  cut  down  on  their 

anent  the  loss  of  revenue  these  past  week  with  prices  holding  gen-  profits  for  the  month  of  $775,152.  "  . 5®  cut  and  several  sharehold- ,  consumption  of  gasoline  and  oil  for 

centres  will  sustain  when  the  fed-  erally  steady  and  some  of  the  best  before  audit,  depreciation  and  bond  emphasis  on  the  .  non-essential  purposes.  Federal  offi- 

eral  government  takes  over  the  in-  gains  being  made  by  the  western  intere.st  of  $296,641,  and  income  and  '"p  secretary  s  >  cials  felt  that  the  voluntary  scheme 

come  tax  field,  if  the  basis  of  the  provincial  list  The  Alberta  debt  excess  profits  taxes.  This  compares  |  ^ar- .  should  be  given  a  month’s  trial  at 

government’s  remuneration  is  plac-  refunding  situation  is  of  continu-  with  earnings  of  $941,390  in  .lulv.  I company  s  plush  days  least  before  attempting  to  estimate 

ed  on  the  1940  assessment.  ing  interest  although  nothing  con-  1940,  and  $718,108  in  June.  1941.  In-  i"®  secretary  drew  $,.00  a  month  i  its  effectiveness  and  that  time  limit 


Bond  Market 


Prices  Held  Steady  In  Past 
Week  On  Dull  Trading 
—  Favourable  Reaction 
to  Negotiations  for  Al« 
berta  Refunding — Inter¬ 
national  Hydros  Weak 
Spot 


JULY  EARNINGS 
ABITIBI  LOWER 
THAN  LAST  YEAR 


Along  Bay  Street 


.GASOLINE  CUT 
'  PLEASING  BUT 


THAN  LAST  YEAR  „  rs  NOT  ADEQUATE 

-  and  a  good  example  of  that  trait  - - 

Sharply  Down  At  $775,152  As  forward  a  short  time  ago  at  a  Expect  Reduction  of  About  15 
Compared  With  $941,390  shareholders’  meeting.  This  hap-.  Per  Cent  in  Non-Essential 

I  I  I  '  pened  to  be  a  little  gold  mine  that  _ 

In  July  1940  ,  Consumpbon 

j  ready  to  close  down  operations  w  ith 

7  MONTHS  AHEAD  :  something  like  a  quarter  of  a  mil- 1  OTHER  STEPS  SEEN 

_ 1  lion  dollars  in  the  till.  Rather  than  i  _ 

Tsronte  Bureau  The  Financial  Timet  I  ^pHt  this  money  lip  the  shareholders'  Toronto  Bureau  The  Financial  Timet 


Per  Cent  in  Non-Essential 
Consiunption 

OTHER  STEPS  SEEN 


Toronto  Bureau  The  Financial  limea 

Toronto. —  Dullness  predominal 


government’s  remuneration  is  plac 
ed  on  the  1940  assessment. 


I  split  this  money  up  the  shareholders  Toronto  Bureau  The  Financial  Timet 

!  decided  to  keep  the  company  going  |  Toronto  —  Within  the  next  few 
and  u.se  the  money  to  try  and  find  ;  days  a  detailed  check  will  disclose 
sornething  new.  Naturally  without ;  how  well  Canadians  have  responded 
active  mining  administrative  costs  |  to  the  appeal  to  cut  down  on  their, 
would  be  cut  and  several  sharehold- .  consumption  of  gasoline  and  oil  fori 
ers  laid  particular  emphasis  on  the  |  non-essential  purposes.  Federal  offi- 
necessity  of  cutting  the  secretary’s  ’  cials  felt  that  the  voluntary  scheme! 
sialary  to  the  hone  if  not  to  the  mar- ;  should  be  given  a  month’s  trial  at 
row.  In  the  company’s  plush  days  least  before  attempting  to  estimate ; 
the  secretary  drew  $200  a  month  i  its  effectiveness  and  that  time  limit  i 


.  I.IB  ttoaeooiuBui.  mg  interest  aitnougn  notning  con- 1  n'li',  ann  m  .tune.  tint.  In-  - ,  7  ““‘u 

As  stated  in  last  week’s  issue  of  cretely  new  became  public  during  i  eluded  in  July  earnings  is  $157,719  .  i  expired.  It  as  believed  the 

le  Financial  Times,  the  represen-  the  week.  Conversations  between  |  received  as  premium  upon  U.S.  ex- j  ,,,  T-imt  °  Just  check  will  show  a  reduction  of 

tives  of  these  three  New  Bruns-  the  bondholders’  renresentatives  chance.  I  cover  his  efforts.  That  handsome  of- |  something  like  1507-  which  officials 


tatives  of  these  three  New  Bruns-  the  bondholders’  representatives  change.  '  cr  hnwever  did  not 

wick  cities  figured  that,  if  such  ba-  and  the  Alberta  government  are  Abitibi  earnings  for  the  first  7  n/jhp  '  There 

sis  were  used,  it  would  be  absolute-  still  of  an  exploratory  nature  while,  months  of  1941  amounted  to  $4,624,- :  voluntary  scheme  Is 

ly  essential  for  each  to  levy  addi-  as  a  matter  of  fact,  the  names  of  283  as  compared  with  $4,390,348  in  i  ajrectors  The  sccretarv  did  I  ^*^^**^*a^^  i  effective 

tional  taxes  to  make  up  the  loss  of  the  bondholders’  representatives  the  same  period  a  year  ago.  ,hjni,  hiq  cooiieration  should  px  i  **  a  decline  m  non-essential  con- 

revenue  in  view  of  increased  ser-  have  not  yet  been  divilged.  The  Shipments  of  newsprint  in  July  j  as  far  as  ?ha[  Lnd  refused  - 


not  think  his  cooperation  should  ex-  sumption  is  being  noted  from  week 


Shipn^nts  of  ^newsprint  in  -Inly  :  as  far  as  that  and  refused  to  to  week. 


vices  since  the  1940  assessment.  It  whole  matter,  of  course,  is  quite  a  amounted  to  36.825  tons  as  conipar-  resign  The  nresident  of  thP  mm-  «  *• 

was  proposed  that  this  be  done  by  large  one.  and  will  take  some  time  ed  with  46.168  ton.s  la.st  July  and  j  pan.v  dec  ded  ?hat  he  wanted  to  keep  I  thJJugh  xolSrv  methods"“w"in  be 

a  10  per  cent  occupancy  tax  on  re-  to  delevop  m  its  fullest  scope.  35.384  tons  in  June.  1941.  Present  !,,1  of  the  present  board  member^  Sfent  to  mee  thrs  matlorhow^ 

s.dences  asd  a  poll  tax.  At  a  meet-  The  market  is  taking  a  favorable  indications  are  that  shipments  of  which  meant  keeping  the  secretary  elxr  does  noT  seem  likHv  ^ 

ing  of  the  Common  Council  of  Saint  v,ew  of  the  pending  negotiations  in  newsprint  for  the  current  month  on  the  board  while,  on  the  other  steps  for  a  iomewhat  more  dristic 

John  the  resolution  of  the  meeting  the  hope  that  an  equitable  arrange-  will  be  about  38,500  ton.s.  ,is  com-  hand,  the  .shareholders  were  deter-  restriction  set  up  are  now  nroba'ble 

was  not  adopted  but  the  city  s  re-  ment  can  be  worked  out.  The  Al-  pared  -is i"  I  - -  -  esiricuon  sei  up  are  now  piooaoie. 

presentatives  were  authorized  to  at-  berta  issues  have  been  quite  firm  1940. 
tend  the  meeting  with  the  provin-  for  the  past  few  weeks  and  this  To 
cial  government.  trend  was  continued  during  the  Abiti 


GIVES 

CANADA 

WINGS 


ment  can  be  worked  out.  The  Al-  pared  with  38,655  tons  in  August,  mined  to  get  at  least  one  new  re- I  Next  move  of  the  oil  controller’s  de- 


shipmelns  ny  |  gpjU  company  up  '  lowing  that  in  the  Lnited  States  Iasi 

mtibi  in  the  fir.st  se\en^  months  nf ;  factions  a  brillant  compromise  I  "  cek  when  Price  Control  Admini.s- i 
IS  >car  amounted  ^to  ..>4,9'. (  tons,  was  arranged.  The  old  board  wa.s  |  trator  Henderson  ordered  a  in')},  cut 
compared  with  .o0  94S  ton.s  in  re-elected,  including  the  much  dis- j  in  t'he  deliveries  of  gasoline  m  all; 

e  same  period  of  1940,  t-ussed  secretary,  but  a  meeting  will  ;  suppliers  in  the  coastal  area  under 

Sulphite  .Shipiiionis  Cp  he  called  to  aut'horize  increasing  the  July  level.  The  cut  here  will  be  at 

Shipments  of  sulphite  pulp  in  board  by  two  members  which  will  least  in')},  and  possibly  more  as 


iircsentaitvc  on  the  board. 


partment  is  expected  to  be  one  fol- 


cial  government.  trend  was  continued  during  the  Abitibi  in  the  first  seven  months  of 

Saint  John  contends  that  the  city  week  with  gains  up  to  three  points  this  year  amounted  to  234,9'!7  tons, 

stands  to  lose  $100,000  In  revenue,  scattered  through  the  list  of  the  as  compared  with  250,918  ton.s  in 

.Moncton  places  its  estimated  defi-  province’s  loans.  However,  the  Al-  the  same  period  of  1940. 

cit  at  $50,000  and  Fredericton  at  berta  issues  still  have  quite  some  Sulphite  .Shipiiionis  Cp 

$14,000.  should  the  federal  govern-  distance  to  go  before  they  ap-  csvinmenta  i.f  sninhito  nnin  in 


ment  take  over  income  tax  coll^-  proach  the  levels  currently  quoted  |  amounted  to  8.144  tons,  as  ‘'"ovv  the  coist  cutting  shareholders  ;  there  is  patently  not  only  .an  econ- 

tions  and  freeze  their  rebate  to  the  for  the  bonds  of  its  two  sister  Prai- 7  472  tons  in  .lulv  I  lo  get  their  own  personal  watch- ;  omic  but  also  a  moral  necessity  for 
cities  at  the  1940  assessment  level,  rie  Provinces.  For  instance  we  find  i  gp^j  7  jp’pg  jp  .tune.  1941.  N'’"®  ’he  board.  With  this  com- !  the  Canadian  restriction.s  to  be 


\Miaf  can  you  do  to  provide  planes,  to  train  and  equip 
our  airmen  for  batlle.i 

^  ou  can  provide  the  money,  hy  watrhing  every  penny  you 
sp<’nd.by  saving  all  you  ran.  Personal  thrift  is  vitally  nrrrs^ary 
now.  Honor  your  pledge  to  invest  in  N'  ar  Savings  Cert ificaic.a 
regularly.  Build  up  your  sa^  ings  >  t^I,  book  will  h.lp  you  .ov., 
nrcounl.  Set  aside  a  little  raeli  rt,.  Unyal  Baok  Family  B,.dsM 
month  fo  mcpt  Ihp  war  laxPS  Hf*ok  ahnw*  you  how*  to  hud^'t  your 

which  must  bp  paid.  Wr*  havp  inromr.  how  to  hy  pUnnH 

ajob  on  our  hands.  Let’s  tinish  it.  A,k  f-r  a  fr.v,  cpy  at  your 

DAarcat  braorh. 


Alberta  5’s  of  1959  Currently  around  j  p  ’  p(  indi'eations  are'  that  .ship-  Pa"-'’  hc'  ing  so  much  stress  on  ocon- '  greater  than  those  in  the.  Cnited 
tinn  rnat.  pvp.rvtninc’  will  hp  nonp  oi-krYinafoH  t^ith  ^’a  of,  ....  *  I  _ _  _ 


mittee  which  was  named  by  the  mu-  issue  at  88.  Alberta  4’s  of  1940  to 
nicipalities,  in  June,  to  study  the  1954  at  64  compare  with  the  same 
situation,  will  meet  with  the  Do-  maturity  of  Saskatchewan  bonds  at 
minion  government  in  the  near  fu-  73.  Alberta  6’s  of  1947  at  7'3'  com- 
ture  when  the  whole  matter  will  pared  with  Manitoba  6’s  of  the 
be  presented  to  the  federal  author!-  same  year  at  102.  In  these  plain  fig- 


program  of  voluntary  reduc- 
;  the  Atlantic  coastal  slates 
t  worked  out  well  for  despite 


The  ROm  BANKof  Canada 


Comparison  of  Abitibi’s  monthly  *^  "  directors  plus  the  |  the  7  p.m.  to  7  a. m.  curfew  consunip- 


I  earnines  and  newsprint  shipments 
I  for  the  year  to  date  with  a  year 
i  ago  follows; 


ever-present  secretary  who  was  thcjtion  has  actually  risen  appreciably.'  ^ 
cause  of  the  whole  thing.  It's  things  in  direct  contrast  to  the  cxpci  icnce  ^  ssii 
like  this  that  restore  one’s  faith  in  !  m  this  country.  Accompanying  .Mr.' _ 


— Carninp.-  - 


ties.  I  ures  we  find  one  of  the  best  ex-|J»ruarv  .  $ 

■Whilst  nothing  definite  was  ar-  ajnples  of  what  Social  Credit  has  i  mV’/c'iT'^'’. 
ranged  at  the  meeting  of  the  repre-|done  to  Alberta’s  credit.  lApni  .].'.'!!!!!!!!  s95!72<i 

sentatives  of  the  three  cities  and  j  >(•>(■  H-  (May  .  752, as? 

the  provincial  government.  Premier]  MTien  the  conferees  meet  to  .  77M52 


476.9'73  *  447. 77(. 
'■I7.9IS  389,595 

687,52'>  385,1  52 

895,728  525.1  1  8 


individual  dnitiative.  Hender.son’s  in'"}  rut  order.  Federal 

194(1  48  48  I  Oil  Co-ordinator  Harold  L.  Ickcs  re- 

389  593  '''^®  "’Pather  along  Bay  Street  marked;  “This  alarming  and  con- 

385152  these  days  is  like  an  ex-client’s  re-  (  tinned  increase  in  deliveries  of  ga.so- 
525J18  ception  in  a  security  salesman,  de- i  line,  in  view  of  the  shoriage  of  oil 
8  1  7,457  finitely  chilly.  The  brisk  autumn ,  transportation  facilities  threatens  to 


Is  Cheap  Money  Era  Passing? 


McNair  stated  that  some  plan  i  rnally  discuss  the  Alberta  refunding  j 

would  be  advanced  at  Ottawa.  He  question  they  will  have  before  them] 

promised  full  support  to  the  muni-  the  interim  financial  report  for  the  ! 

cipalities  to  seek  new  means  of  in-  first  three  months  of  the  current  fis- 1 


$4,824,283  $4,390,348 
Newsprint  Shipments 


525J18  ception  to  a  security  salesman,  de- i  line,  in  view  of  the  shoriage  of  oil  j  ..... 

8  1  7,457  finitely  chilly.  The  brisk  autumn  j  transportation  facilities  threatens  io|  lork.  Recent  e.asiness  in  C.  with  excos.s  reserves  at  the  level  a* 

Qji’ion  breezes  have  caused  many  brokers ;  leave  the  Atlantic  Coast  area  with-i'^'  pnverninent  bonds  revived  the  which  iliey  stood  in  tlie  latter  part 

_ ; _  to  huddle  over  their  tickers  trying,  out  sufficient  petroleum  products  '  'luest  for  deftniie  signs  of  of  19’, 9.  7  ie1ds  on  high  grade  bond  • 

390,348  to  keep  warm  while  the  spectre  of  i  for  essential  transportation,  power  firming  in  interest  rates.  For]  are  cnnsidrrably  lower  than  they 

ipmfnts  approaching  coal  bills  rise  up  he- |  and  heat.  It  is  imperative,  therefore.  ;  "  decade  now  there  has  were  ilien,  it  is  pointed  out. 

fore  them.  Fortiinatel v.  however  the  that  immediate  stens  be  taken  which  I  been,  in  effect,  a  bull  market  in  '  On  the  other  liand.  instiiiition.il 


federal  reimbursement. 


Miners  May  Lose  Credit 


Special  Correspondence 


all  cash  surplus  of  $2 


ince  will  be  an  important  factor  in  j 
the  refunding  talks.  Public  debt  of . 
the  province  as  at  June  30,  net  fund- 


January  ...... 

....  26.141 

25.80(1 

February  . 

_  28,421 

23,675 

March  . 

....  38,196 

26.964 

April  . 

....  3  4,476 

30,798 

May  . 

....  35.494 

48,597 

June  . . 

_  35,384 

48.946 

July  . 

....  36,825 

46,168 

Total  . . 

.  234,93  7 

250.948 

fore  them.  Fortunately,  however,  the  that  immediate  steps  be  taken  which  !  been,  in  effect,  a  bull  market  in  '  On  the  other  liand.  instiiiition.il 
board  moms  were  somewhat  more  '  will  conserve  effectively  supplies  of  better  grade  bonds,  and  investors  |  demand  for  high  grade  bonds  eon- 
active  thi.s  week  than  for  some  time  petroleum  products  in  this  area  in  have  experienced  intermittent  per-  :  linues  enormous,  .Aside  from  F.S. 
pa.s|.  The  implications  of  the  Chur- 'order  that  national  defense  and  e.-;- !  iods  of  doubt  over  the  priee  st  rue- ]  government  'luartrrly  offerings  of 


I  chill-Roosevclt  conference  and  a  be-jsentiia 
tween-the-lincs  analysis  of  their !  met.’’ 

joint  statement  had  to  be  fully  dis- j  Gels  Support  of  Mayors  tions  go  higher,  sive  size  are  few  and  far  bet 

eused  and  few  were  the  board  rooms  '  The  Canadian  Federation  of  May-  With  the  excess  of  reserves  now  these  day;:, 
that  did  not  hold  an  open  forum  on  ors  and  .Municipalities  through  its  not  far  above  $5  billion — the  lowest  ■  ’ 

I  the  situation.  It  seems  regrettable  '  pre.sident,  Mayor  Ijcwis  of  Ottawa,  since  the  latter  part  of  1939  and  Another  Reduction  Made 
MCTAf  /^riMDAMICC  j'bat  the  conference  was  held  in  the  ]  js  appealing  for  support  for  the  con-  $1,800  million  under  the  figure  at  i  w  ^  n  •  rv  « 

IiIIjI/AL  vviflt  llllluU  I  Atlantic  Ocean  when  so  much  ex- ]  servation  program.  Immediate  local  the  start  of  this  year — and  with  the  i  In  Can.  BrewcriCS  Debt 

pert  advice  could  have  been  obtained  ;  action  is  asked  in  support  of  Con-  prospect  of  further  shrink.age  in'  1. 

CI1A117  DrCYIf  TC  nr  ripbl  here  on  Bay  Sireel.  Be-  , roller  Cottrell’s  appeal  “so  that  that  measure  of  nniised  fund.s  of:  Toronto  Announcement  has  been 

DnUTV  Kt^ULl^  Ur  '^'^es.  there  arc  fishes  in  bothplace.s.  throughout  the  length  and  breadih  hanks,  eonpled  with  increased  roni- ! ^ 

UlIVTTI  llftJUVUAU  Vt  .  This  expcrine4!s  of  the  locals  on  in-  of  the  Dominion  there  will  be  issued  moreial  loans  and  spreading  i  '  ^ 

T1  V  I  TIAXI  PrFFPTO  I having  a  logical  1  immediately,  in  every  city  and  town,  of  inflation,  many  investors  paused  1 ,1’®"!"'  ®^  '  '''’Jylinti  Mrewenes 

lAXAIIIIIl  r  r  f*  r  I  IN  otitcome — with  so  many  of  the  for-  special  proclamatioms.  railing  upon  warilv  when  Troasnrv  bond  prices  ''  'b's  opera'ion 

InAnllUll  LI  1  LlVlIUicign  correspondents  now  writing  thp  citizens  of  Canada,  as  a  patHo-  '  ccod  hrtros  ,',.,„adian 


requirements  be  ’nrp  as  they  have  seen  yicld.s  pro-  notes  and  bonds  and  weekly  offer- 
I  gressively  decline  and  dollar  quota-  ings  of  hill.s,  new  issues  of  impres- 
't  of  Mayors  tions  go  higher,  sive  size  are  few  and  far  hotween 


With  the  excess  of  reserves  now  ’bese  day;:. 


Halifax  —  It  has  been  stated  by  gjj  ^nd  unfunded,  amounted  to  $144,-  j ' 
Retail  Merchants  Association  mem-  283  975.  I 

hers  of  Glace  Bay.  in  the  heart  of  Reviewing  the  whole  market  on  ] ' 
the  provincial  mining  field,  that  if  week  we  find  Dominion  loans ' 
the  curtailment  in  coal  production  holding  practically  stationary.  Pro- 1 
continues,  it  may  be  necessary  for  yincial  issues  were  firmer  being  led  j 
merchants  to  put  into  effect  a  strict  hy  the  Westerns  '3^,  already  men-  j 
cash-and-carry  business  if  the  low  tioned  while  the  Ontario  loans  moved  | 
earnings  of  miners,  ae  a  result  of  yp  from  V2  to  l',4.  this  latter  pre- I 
the  slow-down  production,  is  not  sumablj'  having  no  connectiion  with  j 
ended  soon.  Premipr  Her>hnrn’.s  announcement  he  1 


In  Can.  Breweries  Debt 

into  .\nn(vunc''nicnt  has  been 


books  about  their  artivities  one  of :  tic  duty,  to  co-operate  to  the  fullest 


ided  soon.  I  Pi'cmier  Hepburn’s  announcement  he  1  fo,.  Aluminum  better  known  hoard  room  habi-  extent  poss'ible.’’ 

The  statement  said  that  "Due  to,  might  go  overseason  war  work.  In-  i  ear  Figures  ror /Aluminum ,  .seriously  considering  pen-  Mr,  Cotirell’s 


sagged. 

Rond  men  whr 


incline  to  the  be¬ 


lief  that  prices  of  bonds  henceforth  1940. 


llrewerie.s  is  redin  ed  ,0  $1  ,S,'0  ooo. 
against  $2,025,oOi)  ;ii  Gctohcr  31. 


the  present  slowdown  policy  in  force  ternational  Hydros  again  proved  the 
at  the  local  eolleries,  retail  mer-  weak  member  of  a  steady  utility  sec- 
chants  report  their  collections  of  ac-  {jgp  gg  t^hey  continued  their  recent 
counts  have  seriously  fallen  off.  It  softness  to  drop  another  3  points. 


and  Nickel  Reveal  Huge 
Tax  Increases 


ning  an  opus  of  his  experiences.  It  ors  of  Fanada.  through  Mavor  Lew- 
(will  he  a  real  behind-lhe-ticker  dis-  ( js.  was  made  on  August  14  and  read: 


appeal  in  the  may-L^^.^  direction  -down  —  in 


which  they  are  likely  to  make 


On  .‘\pnl  1,  last,  there  nritiired 
7.5.00(1  of  (he  Series  “13”  dcbentnre.s. 


was  also  said  that,  in  recent  weeks,  q-jjg  papers  were  fairly  well  mixed  Ev-idence  of  the  tremendous  in- '  Fate  of  the  World.” 
several  merchantfi  had  been  obliged  g^j  jj,  narrow  range;  Abitibi  firmed  cffase  in  the  tax  load  on  pome  roni- 
to  close  because  of  having  given  too  along  with  Consolidated  Papers  panies.  particularly  those  that  since 
much  credit  and  being  unable  to  col-  while  Browns  eased  the  same  frac-  ’be  war  have  increased  sharply  their 
lect.  t'ion.  total  production  and  gross  revenues. 


closure  bearing  a  siniide  title,  some-  “As  Oil  (  ontroller  for  (  anada  I  am  1 t'l'ivp  take  the  view  that  ex-  which  widi  the  .?ino,iiiin 
thing  like  "tVhen-  We  Decided  ttie|  asking  .vou  10  take  cognizance  of  a  '’®  "  hittled  down  |  “A”  dchcntnrc.s  rcccml 


It  was  further  stated  that  "This 
situation  is  growing  more  serious 
every  week  and  if  the  present  unde¬ 
sirable  situation  is  not  brought  to 
a  speedy  conclusion  by  the  co-oper¬ 
ation  of  all  parties,  the  retailer,  like 
all  others,  will  'have  to  resort  to  the 
first  law  of  nature  —  self-preserva- 


Louisiana  Land  Profits 

Steady  for  2nd  Quarter 

Louisiana  Land  &  Exploration 
Company*  reports  for  quarter  ended 


tion — and  do  business  on  a  strictly  30th,  1941,  net  earnings  of 


cash-and-carry  basis.” 


New  War  Low  Set  For  $388,442  or  12.9  cents  per  share  in  uxes  roVe  to ’$i 5.789.329  for’ ih^  100.6I  Cornell,  Macs.llivray  Limiter 

Treasury  Bills  Yield  quarter  of  the  current  half  of  1941  from  $9,246,823  in  1940  accepiedi 

y  year,  and  net  Income  of  $267  597  and  $4,437,245  in  1939.  i;!";];  7o:.  Um.i'ed. 

,  or  9  cents  per  sliare  in  the  second  Equally  slrikinp  has  been  the  fact  i  99.88  c.  r..  Leslie  a  Co. 

Sale  of  $40,000,000  Dominion,  of  quarter  of  1940.  that,  despite  this  huse  increase  in  i  99.65  f.  j.  Brennan  &  Co..  Limits 

Canada  92-day  treasury  bills  last  Net  oil  and  gas  income  for  quar-  taxes,  earnings  after  all  charges  in- 1  ”  Dominion  Secuni.es  Corp.,  Li 
week  established  a  new  low  yield  ter  ended  June  last  amounted  to  eluding  taxes,  have  held  up  so  well.  | 

for  this  type  of  financing  since  the  $545,255  which  compares  with  .Aluminium  showed  earnings  $200,000  MauricC  Power  Issue 

start  of  the  war.  $455,951  in  the  corresponding  quar-  better  than  last  year  and  only  $200,-  ’  ,  r»  r»  e  r» 

Average  price  for  the  issue  was  ter  a  year  ago.  Increases  in  oper-  000  below  the  record  year  1939.  and  Approved  By  P.S.  Bl 

99.85954  for  an  average  yield  of  ating  expenses,  other  expenses,  this  wae  after  special  write-offs  for 

.5649{-.  This  compares  with  the  taxes,  etc.,  accounted  for  the  slight  equipment  for  war  plants.  In  view  p,,uiip  Qprvicp  Pnard 

last  previous  sale,  July  29.  when  decline  in  net  earnings.  of  Aluminium’s  very  conservative  ni'ioho..  huu  anfim 


the  war  have  increased  sharply  their 
total  production  and  gross  revenues,  ' 
IS  found  in  statements  of  Aluminium, 
Limited,  and  International  Nickel 
Co.  of  Canada  Ltd.,  two  leading  me¬ 
tal  producers,  for  the  first  halt  of 
1941. 

Aluminium’s  income  tax  provision 
jumped  to  the  huge  total  of  $15,000.- 
000  tor  the.  first  6  months  of  this 
year,  from  $7,700,000  for  the  same 


Results  of  Tenders 


DISTRICT  OK  DRJHV,  N.S. 


:  suddenly  developed  and  serious 
'  shoriage  in  the  supplies  of  petro¬ 
leum  and  petroleum  distillaiCiS  avail¬ 
able  fo  this  Dominion  by  reason  of  I 
I  the  diversion  of  ocean  tankers  from  i 
I  Canadian  and  .North  American  ports 
i  to  overseas  service  to  meet  the  ln;3s 


considerably 


brines  the  total  redui  i  i 


>f  Si'fics 
ret  I  red 
effected 


creases  in  required  resenes.  Fven  [for  the  year  t' 


.Miinieipalltv  of  the  District  of ,  '’f  British  tankers  through  enem.i 
Digby,  N.S..  has  sold  to  Cornell.  ]  ’bf  vastly  increased  re- 


WANTED 


MacGilliyray  Ltd.,  an  issue  of  $2.- 
300  of  4'"r  serial  bonds.  Bonds  are 
dated  July  2nd.  1941,  and  mature 


$1,000  yearly  from  1  942  to  1955  in-[tre.lle  eaid: 


quiremcnts  of  our  fighting  forces." 
Expiniiis  I  rgeiiry 
Explaining  the  necessity,  .Mr.  Cot- 


$260,815,  equal  fo  9  cents  P^r  52. 700, 000  in  elusive  and  $  1 ,500  yearly  from  1 956  “The  feder-il  government  is  ap- 

share.  '  1939.  International  .NiekeFs  tax  pro-  inclusive.  Rids  for  the  '  pealing  to  all  citizens  of  Canada  to  ( 

This  compares  with  net  income  of  I  yjgi'^p  income*  and  franchise  issue  were  as  follows:—  i  curtail  the  non-essential  uses  of  gas- ( 


By  c.stablished  Toronto  Bond  House  man  with  bond 
trading:  or  selling  experience  for  position  as  trader 
Arrangement  salary  and  commission.  Reply,  giving  age. 
experience,  etc.  to 


. 56497-.  This  compares  with  the 
last  previous  sale,  July  29.  when 
$35,000,000  of  93-day  treasury  bills 
were  sold  at  an  average  price  of 
99.85491  for  an  average  yield  of 
.5709}-,  the  war-time  low  mark  be¬ 
fore  present  sale. 

The  present  issue  is  dated  Aug¬ 
ust  15  and  will  mature  November 
14,  1941. 


JULY  SALES  LIFE 
INSURANCE  EXPAND 

Up  16  Per  Cent  From  Samej 
Month  Last  Year  —  Seven-  j 
Month  Gain  7  Per  Cent  | 


of  Aluminium’s  very  conservative.  ,,  .  „  -  ■ 

policy  in  the  matter  of  write-offs,  it  ,,  c,  ^  Quebec  has  author  zed  .  servicing  Canada  are  .Norwegian  flag 
can  be  assumed  that  the  deduction!  '’®  Corporation  ,  vessels  which  now  must  he  turned 

on  this  account  was  high,  and  that  I  V'eate  $4,500,000  issue  of  second  1  „vcr  to  the  combat  zone.  Having  re- I 
earnini^t  hpfm-e  ciiph  rieriiir.tir.n  '  ulortgage  bonds,  dated  .-Xugust  2.  card  to  the  situation  in  the  Cnited 


me  were  as  follows:- —  i  curtail  the  non-essential  uses  of  gas- 

100.61  Cornell,  MacBillivray  Limited.  !  oline  and  pclroleum  products  in 
(tender  acceptedi  I  Canada.  The  battle  of  the  North  At- 

100.51  Stanbury  «<  Co-.  Limited.  '  lantic  has  taken  such  a  loll  of  Bri- , 

100.37  Scotia  Bond  Co..  Limited.  ri„„.  i,-.. 

99  88  G  F  Leslie  &  Co  1  ’*3in  s  tankc!  fleet  that  Bl  itclin  has  . 

99(85  F.  J.  Brennan  &  Co  .  Limited.  I  HOW  appealed  to  the  I'nitcd  States  ' 

99.57  Dominion  Securities  Corp.,  Limited.  !  and  Canada  for  help. 

■ - -  I  “It  is  now  publicly  known  that  ( 

■  Maiir!ra>  Powpr  IssiM*  i Cnited  Stales  has  turned  over! 

..  IViaurice  rower  issue  |  J^o  tankers  and  that  in  so  doing  all  ] 

Approved  By  P.S.  Board  ’be  eastern  united  States  are' 

j  short  of  petroleum  supplies.  | 

"Canada  has  a  small  tanker  fleet  ' 
The  Public  Service  Board  of  the'^nd  part  of  the  fleet  that  has  been 


Box  222 


The  Financial  Times,  Montreal 


GO  50/50  WITH  OUR  FIGHTING  FORCES 


earnings  before  such  deduction  were 
highly  favorable.  International  .Ni¬ 
ckel’s  earnings  for  the  half-year 
were  $1.12  a  common  share  against 
$1.17  last  year. 


1941.  to  mature  August  1.  1956.  to  states,  it  is  difficult  for  Canada  to 
bear  interest  at  the  rate  of  5%  per  procure  replacement  tonnage. 


were  $1.12  a  common  share  against  1  uiinum.  |  "As  the  result,  there  must  be  a 

$1.17  last  year  ’’'b®  company  has  outstanding  at  ( curtailment  in  the  non-essential 

The  rec(ird'  of  the  metal  industry  hands  of  public  ;  tise.s  of  gasoline  and  petroleum  pro¬ 

in  this  war  to  date  has  been  a  not- '  * ^f  4 ‘i '"7  30-year  first  j  ducts,  as  otherwise  we  will  not  be 
able  one.  .Not  onlv  have  the  com- I  biortgage  bonds  which  were  issued  ;  able  to  continue  our  aid  in  Britain 
nanics  been  able  td  increase  nroduc- I and  addition  $3,832,990  ‘  and  or  protect,  nur  war  effort." 


able  one.  .Not  only  have  the  com 
panies  been  able  to  increase  produc 


tion  sharply  to  meet  the  vital  war  "f  S-TF  short  term  notes  are  held  by  i 
requirement  of  the  Empire,  selling  j  Sbawinlgan  Water  &  Power  Co.  gs 
their  nroduction  at  same  nrice  le-  security  against  advances.  As  was 


- -  requirement  of  the  Empire,  selling 

Toronto. — Sales  of  new  ordinary  their  production  at  same  price  le- 


WAR  CAllS 
FOR  THRIFT 

When  the  government  war¬ 
time  programme  calls  for 
money,  be  prepared.  Be  in 
a  position  to  write  your 
cheque.  Have  a  balance  in 
your  savings  account  con¬ 
stantly  growing.  Open  an 
account  with  the  Canada 
Permanent  and  make 
deposits  regularly  and  sys¬ 
tematically. 

2%  on  Savings — Safety 
Deposit  Boxes  SJ  and  up 
—Mortgage  Loans. 

CANADA  ~ 
PERAAANENT 

Mortgage  Corporation 

Hm4  Office,  320  Boy  Sf.,  Toronto 
AiaoH  Eacood  $0y,000;000.  -  t; 


life  insurance  in  Canada  and  New-  yels  as  before  the  war.  but  they  announced  recently  these  notes  will 
foundland  for  the  first  seven  nave  contributed  heavily  to  govern-  be  exchanged  for  the  second  mort- 
months  of  the  year  totalled  $231,-  ment  war  costs,  and  still  have  been  gage  bonds  just  authorized. 

4  4  7.000,  an  increase  of  7 9r  over  the  able  to  save  a  considerable! - * 

same  period  in  1940,  according  to  amount  for  shareholders.  ^  be ;  .  .  $  C  J 

figures  compiled  by  the  Life  Insur-  experience  in  more  efficient  j  INOTl-lntereSt  LOADS  tO  Lncl 
ance  Sales  Research  Bureau  and  re-  operating  technique  and  cost- 1  rNr  |,,1„  TrifalLrl  ^7  016  Aid 

IpaRed  hv  the  Canadian  I.ife  Insnr-  -savinsrR  srained  from  thp  w-ar  onpr.  I Jlliy  1  OlOlIC  •*»  *  t 


Rates  of  Exchange 


leased  by  the  Canadian  Life  Insur- 1 -savings  gained  from  the  war  oper- 
ance  Officers  Association.  Business  j  ations,  undoubtedly  will  be  of  value 
in  July,  as  compared  with  the  same  to  the  companies  after  the  war. 


month  last  year,  was  up  16' 


Incidentally,  both  the  nickel  com- 1, Inly  of  Dominion  of  Canada  non- 


i-n  hondR  iiiR*  authorized  Nominal  closing  rates  in  New  York  on 

t*,e  DOnas  jus.  autnorizea.  I  Wednesdav.  August  JOth,  were  as  follows; 

j  Sterling —  Clo.se 

Ion-Interest  Loans  to  End  1  cabi«‘'. (.‘ .V.' (7  4 03 1* 

If  July  Totalled  $7,015,814  I  New  Zealand .  3.2434 

I  Switzerland .  .... 

———  s  Sweden .  .... 

Ottawa  --  Sales  for  the  month  of  1  v- . 

.  .  ....  ...  ,  .  Hong  Kong . 25  49 


Hong  Kong. 
Yen . 


total  of  $32,681,000.  Every  prov-  pany  and  Aluminum  have  been  pur- 1  interest  hearing  certificale.s  totalled! 
ince  in  Canada  reported  improved  suing  research  work  during  the  war  ;  $100,892,  bringing  total  .sales  to  $7,- j  dollar 


sales,  which  reached  their  peak  in  for  development  of  new  usc-s  for  1 015,814  since  the  war  started,  the 

Newfoundland  where  they  were  up  (hese  metals  after  peace  rcMirns,  and  i  Rank  of  Canada  states. 

no  less  than  246  0},.  war  demands  are  eliminated.  !  Sales  of  serie.s  "A"  eertificales  of 


I  no  less  than  246 97. 

Sales  for  July  by  provinces  were 
as  follows: — • 

British  Columbia  .  $  2.368,000 


I  Alberta  . 

I  Saskatchewan 

Manitoba  . 

[Ontario  . 

Quebec  . 

I  New  Brunswick  .  . 

I  Nova  Scotia  . 

j  Prince  Edward  Ishi 
Newfoundland  .  .  .  . 


1. 422.000 
1,231,000  ! 


Huihlin^  In  \«mv  \Vrstininsl<N 
New  WestniiiKster  -  - 


We.stiiiinster  lor 


or|015,814  »incc  the  war  started,  the  ( F  offici. 

[id  [  Bank  of  (*auada  states.  j  in  Montreal  the  buv 

I  Sales  of  series  "A”  certificates  of  i  States  dollars  was  lo* 

;ihe  iion-iiiterest  boaring  ,  issue  | 

aniounied  to  $8o6in  from  08  indivi- j  _ 

dual  subscriptions  of  wliicli  75  were;  SASK.  I’OWEIl  Orxri’T 

in  previous  subscribers.  Proceeds  of  ’  -  - 


In  New  York  ’’free*’  market  Canadian 
dollar  was  quoted  at  a  discount  of 
(F  E..C.B.  official  rate  9.09*9.9  1^^1. 

In  Montreal  the  buying  rate  for  United 
States  dollars  was  premium  and  the  i 

lellinK  rate  ll'r  premium.  Sterling  buy- 
ng  was  4.43  and  selling  4  47.  ' 


.a""*  ,0- 


;  $32, 681. 009  ,  tO 

These  sales,  wliicli  are  based  1 1 - 

upon  the  experience  of  18  com¬ 
panies  representing  8597  of  the| 

business  in  force,  are  for  new  set-  _ 

lled-for  ordinary  insurance  only, 
e.xclusive  of  group  and  wholesale  in-  I 
surance.  annuities,  pension  bonds 
without  insurance,  reinsurance,  re-  ^ 
vivals,  etc.  -  - -'ug. 


2,888,000;  months  of  1941  passed  lliu  half  inil- 
1 4.206.000  :  lion  mark  at  $555,338.  as  com- 
8,556,000  i  pared  with  $4!t8,09(t  for  the  seven  i 
868,000  I  of  l!)3().  Dwellings  totalled 

''z5 1'nnn  (  ’  J  2  with  an  aggregate  v.ilne  of 
482  000  !  $333.48:!,  compared  with  !t9  honse.-; 

_ _ '  .(  for  the  same  iierioil  in  I'llO  with  a’ 

12,681.000,  total  value  of  $265,050. 


cution  of  the  war. 

Sales  of  the  serie.s  “R“  issue  j 
which  is  ilireclcd  to  relief  of  suffer¬ 
ing  line  to  war.  tolalleil  $i  1.273  from 
7.')7  imlii  itinal  .siiliseriliei  s,  Aggi  e-  ; 
gate  sale.s  of  t'iiis  classiiiialioii  now 
lotal  $270,831.  ‘ 


Regina  —  Ontpnt  of  Saskatche¬ 
wan's  eeiitrul  electric  stations  in  tin 
first  half  of  the  rnrreiif  year 
reached  286,758.000  kilowatt  hunrs,  , 
com|)ared  with  2 7  1  ,.57 8.000  for  lliej 
similar  period  of  last  year.  .Aver-' 
age  daily  consnmplion  (luring  .liiiie' 
amounted  to  1,562  000  kw.  h.  this] 
vear  anil  l.:!72.000  last  year. 


Record  of  Current  Canadian  Financing 


Dominion  Short-Term  Financing 


Hair  Tyr' 

.\ug.  14  7  rptaury  Bills. 


1 

HO.OOO.CCn 


PurrhaBcd  bv  — 


ycret  ^4^^  VICTORY  ! 


EMPLOYMENT  AT 
HIGHEST  LEVEL  IN 
CANADA^S  HISTORY 

Index  of  Bureau  of  Statistics  Rc'  | 
fleets  Industrial  Expansion 

in  Country  i 

ALL  PROVINCES  AFFECTED  ; 


IN  CANADA 

rMPlOVI  RS>  IN  INDL5TRIIS 


A(>RK  IIURI 
inj6-i94i 
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i  I  (  ~]t~  '  Record  Tourist  Traffic  jB.C  S  SCRAP  IRON  j 

riT  i  I  NOWGOING T0U.S.I 


Will  Mr.  King  Go  to  The  Country 
On  Conscription? 

By  TEMPUS 


OS 


Ottawa,  —  Canadian  employnienf.  i  I  !  ’  !  ‘  W  —  ■  ' 

arcordinp  to  the  Dominion  Bureau  ■  *°  i  i"  ■  "p  j  V  ,  ‘  I 

of  Statislies.  increased  by  77.300 1  !  i  i  i  !  'll 

employees  in  the  period  between  _ !_ _ I  !  I  i  I  i _ I _ 1 - L_J _ ! _ _ _ L— 

May  1  and  June  1.  lopping  all  pre-  j  ^ _ '*** 

vious  records  in  an  advance  which  .< 

uat  recarrierl  as  reflectinir  a  new  T'C  heavy  curve  based  upon  the  number  of  pereona  employed  at  lire  lirat  day  of 
was  regaraea  as  rerierimg  a  ne  month  bv  the  firms  reporlms.  compared  with  the  average  employmenl  they 

high  in  industrial  activity.  Returns  afiorded  in  the  calendar  \'ear  ID46  ns  100.  The  broken  curve  shows  this  crude 

from  12,536  establishments  showed  lurve  corrected  for  seasonal  variation  as  determined  by  the  e.\perience  of  the 

1  coo  00  4  amwInvoAc  at  tiino  I  rotTi-  seais  1929- 19i7. 


Ottawa.  —  L'nited  States 
automobiles  at  the  rate  of 
twelve  a  minute  crossed  into 
Canada  through  the  port  of 
Windsor,  Ontario,  during  the 
busiest  periods  of  tbc  United 
States  Independence  Day,  July 
4.  The  vast  majority  of  the 
visitors  entered  for  periods  of 
at  least  48  hours.  Approxim¬ 
ately  one  hundred  thousand 
passengers  arrived  during  a 
period  of  24  hours,  making  an 
all-tlmc  record  at  this  port. 


Disappointment  in  Vancouver 
That  Steel  Plant  Did  Not 
Materialize 


Non*Newsprint 

Revenues  Help 


high  in  industrial  activity.  Returns  afiorded  in  the  cnlendar  venr 
from  12,536  establishments  showed  lurve  c.irrcctcd_  for  eecisonul  ■ 

1,528,834  employees  at  June  I  com-  venrs  1929- 195/ 

pared  with  1.45.1,322  at  May  1,  an  — — 

increase  of  77,500  or  5.3  per  cent.  ■  ,  rTN  TT  T 

The  Bureau  said  the  increase  was  ’  A  ■  I  |-|  iH 

seasonal  in  eharacter  but  •  decided-  |  ^ 

ly  above  "  the  average  increase  re-  [  — — ■ 

corded  at  .lune  1  since  records  were  |  (Conti 

started  in  1020.  “I  here  was  general  1^- c;  might  now 

Improvement,  in  industrial  employ-'  ‘  u  i.  ...... 

ment  at  the  beginning  of  ,Iune.;«  boomerang  when  it  anus  re. 
w’lth  increased  ;icti\if.v  being  re-  lliai.  .American  industry  eouii 
corded  by  establishments  in  all!  make  complementary  contribt 
provinces,  in  each  of  the  eight  cit-  Canada's  industrial  war  c 
ie.s  for  Avhich  .statistics  are  1 Ti,p  uneven  effect  of  wartime  t 

gated,  and  in  most  indusirie.s.  i 

Separate  statistics  compiled  hy  lion.s  was  noted  by  .Mr.  Skelton 
the  bureau  showed  employment  |  "As  our  production  rose 


majority  of  the  Special  Corr.tpondente 

:d  for  periods  of  I'ancouvcr. — Scrap  steel  and  iron 

ndred  thousand  accumulated  in  Vancouver  and 

rived  during  a  other  cltie.s  of  British  Columbia  is 

ours,  making  an  gradually  being  absorbed  by  indus- 

1  at  this  port.  try,  but  some  industrialists  on  this 

,  ,  „ ,  ,  coast  deplore  the  fact  that  it  is  go- 

ing  to  the  United  States  rather 
.  than  utilized  at  home. 

leS  Help  Earlier  in  the  year  it  seemed 

P  #1i  n  Mills  Dominion  Bridge  Com- 

L<anaaian  IVIUIS  pany  or  some  other  interests  would 

-  establish  rolling  mills  in  Vancou- 

from  Page  1)  '’®''  convert  the  scrap  Into  rods 


AT  THE  LOOKOUT 


(Continued  from  Page  1) 


the  bureau  showed  employment  j  "As  our  production  rose  the 
gains  in  eight  principal  citie.s  — i  national  income  increased  and 


Montreal.  Quebec,  Toronto,  Ottawa. 
Hamilton  Winnipeg.  Vancouver 


yenrs  1929  19}/  |  (CoDtlnued  from  Page  1)  ver  to  convert  tnc  scrap  into  rous 

-  '  "  '■  '  !  exchange  premium,  but  higher  op-  angles  for  the  growing  ship- 

A  TTA  ¥¥  r'  ¥  /■'V  ¥/■  ¥  T '¥^  I  crating  costs  already  have  wiped  yard  Industry,  but  these  hopes  were 

AT  rHF4  f40CpKl)lll  out  this  benefit.  abandoned  when  Dorn  nton  Bridge 

-¥  ¥.  ¥.¥.  M-J  .¥-J  ¥  ■,«  r,. ,  c  decided  to  reopen  its  Calgary  plant 

_ ^ *^'P  K*Porta  To  U.S.  instead. 

r.,  14  Sharply  Increasing  pulp  exports  independent  capitalists  who  con- 

I  cr  •  Canada  are  eliminating  the  sidered  the  possibility  of  cstablish- 

dustryof  the  I  .S.  might  now  prove]  the  previous  week  it  was  ni.2  and  danger  of  a  pulp  shortage  In  the  ing  a  mill  here  have  been  discour- 
a  boomerang  when  it  was  realized  |'t  'I'o  eo^rresponding  week  last  year  United  States  this  year.  A  short  aged  by  the  soaring  cost  of  mato- 
ihai  .Mnerican  industry  could  not '  afcounting  for  time  ago  some  fear  was  expressed  rials  and  the  difficulty  of  obtaining 

make  comnicmentary  contributions  o'ci  the  previous  week  over  such  a  shortage  but  there  is  the  needed  eeiuipmcnt  except  at  a 

make  complementary  conuuuuo  »  advances  in  grains,  potatoes  now  deemed  little  likelihood  of  great  sacrifice  of  time 

to  Canada  s  industrial  war  effort,  and  fresh  fruits  and  in  the  veget-  such  a  condition  developing.  Chem-  Meanwhile  the  industry  is  await- 
The  uneven  effect  of  wartime  condi-  able  products  section;  canned  lobs-  leal  pulp  Imports  by  the  United  (ng  publication  of  the  report  pre- 
lion.s  was  noted  by  Mr.  .Skelton;  shoes,  cheese  and  eggs  in  the  States  in  June  totalled  88,299  tons,  pared  bv  Arthur  G  McKee  &  Com- 

"  \s  our  production  rose  the  rh".’”  ,‘-"'‘oup,  and  cot  on  almost  entirely  from  Canada  and  of  Cleveland.  O  .  surveying  the  pos- 

national  income  increased  and  ^ahrics  and  woollen  cloth  in  the  Newfoundland.  which  compares  gibiiRes  of  building  an  iron  and 
nKM-rwas  also  a  greater  increase  P'-OTluets  with  67,000  tons  in  May  and  58,345  steel  Industry  in  British  Columbia, 

ill  war  expenditures  and  finan-  lu  i  *  .u  using  native  ores, 

rial  assistance  to  the  I  nited  «  i  ■'Vuthoritles  in  this  country  have  xj,e  scrap  now  being  shipped. 

Kingdom.  Latest  figures  show  Big  Cut  ui  Output  asserted  that  chemical  pulp  sup-  chiefly  to  the  Bethlehem  Steel  Com- 

that  the  income  available  for  ci-  !  q#  Passenaf/r  AufnmohiIi.s  export  to  the  pany  in  Seattle,  has  been  gathering 

vilian  needs  will  be  20';r  rassenger  Automobiles  United  States  would  at  least  equal  rust  in  Vancouver  junk  piles  for 

than  in  the  fiscal  ,vcar  of  1939.  The  Dominion  Bureau  of  Stat-  J 00.000  tons  monthly  by  the  end  of  the  past  year,  and  the  general  fecl- 
It  may  be  difficult  to  reconcile  i.stics  reports  Canadian  production  D’c  summer.  This  .source  of  supply  ing  now  is  that  even  though  it  would 
this  with  the  evidences  of  in-  of  motor  \rhi(  les  at  21.6.54  units  in  |  ®®“0lcd  Avith  some  expansion  In  do-  jjavc  been  preferable  to  have  a  mill 
creased  expenditure  that  are  .lul.v  compared  with  25.753  in  June :  I*}®®”®  ^ ®  lor  operating  in  British  Columbia  it  is 

about  ti.s.  but  the  reconeiliatiou  and  11.469  in  .fuly,  1940.  The  .?u1y  i  believed  in  trade  better  at  least  to  have  the  material 


o,  Ottawa.]  there  was  also  a  greater  increase 
\'ancouver  j  in  war  expenditures  and  finan- 
.and  Windsor.  Out.  Largest  staff  |  c.ial  assistance  to  the  ITiilcd 
additions  were  reported  at  Mont- 1  Kingdom.  Latest  figures  show 
real  and  Toronto,  while  Ottawa  iit  i  that  the  income  available  for  ci- 
.'M  per  cent  and  Quhec  at  3.1  per]  vilian  needs  will  be  20'}r  legs 
rent,  .showed  most  pronounecd  per- i  than  in  the  fiscal  year  of  1939. 
rentage  gams.  The  employment  in-'  It.  may  be  difficult  to  reconcile 
dex  in  all  eight  cities  wa.s  higher  j  this  with  the  evidences  of  iii- 
than  a?  any  otlicr  time  on  record.!  creased  expenditure  that  are 
the  survey  said  j  about  u.«.  but  the  reconeiliatiou 

largest  (laiii  in  Quehee  I  i'*?*  in  the  fact  that  there  has 

4.  .  1  .4,  i  been  an  important  redistribution 

Quebec  registered  the  largest!  wage-earners  are 

pio\inci.il^^..ain  nmUi  .i.la,.  fl  mo  r  ,  but  agriculture, 

poruni:  4o..949  I'corker.s  a  '  "“'j  ■  |j,p  middle  and  upper  classes  are 

,9n  increase  of  oL940  over  the  la.-t  Thaan  rnttor  havp  not 


than  in  the  fiscal  year  of  1939.  The  Dominion  Bureau  of  Stat- 
It  may  be  difficult  to  reconcile  isties  reports  (Canadian  production 
this  with  the  evidences  of  in-  of  motor  \rhi<les  at  21.654  units  in 
creased  cxpendiiuro  that  are  .lul.v  compared  with  25.753  in  .fune 
about  u.«.  but  the  reconeiliatiou  and  1  1.469  in  .fuly,  1940.  The  July 
lies  in  the  fact  that  there  has  output  eomprised  3.849  passenger 


monthly  report.  Manufacturing,  log¬ 
ging  and  eonstniction  industries 
recorded  most  noteworthy  advaiiees 
but  important  increases  also  were 
noted  III  trade,  services  and  mining. 

Expansion  in  manufacturing,  log¬ 
ging  ami  construction  activities 
boosted  Ontario  staffs  to  657,368 
compared  with  633,84  1  at  .'lay  1.  an 
increase  of  23,521. 

The.  Maritime  rrovinccs  reported 
staffs  totalling  115.291  compared 


been  an  important  redistribution 
of  income.  The  svage-carners  are 
gettin.g  more,  hut  agriculture, 
the  middle  and  upper  classes  are 
getting  less.  These  latter  have  not 
as  yet  made  the  necessary  ad 
.iustments  in  their  standard  of 
living.  They  are  running  into 
dent  and  are  using  past,  savings 
to  maintain  their  previous  .stan¬ 
dards  of  living.” 


]  cars  and  20.805  trucks.  The  .sur- 
!  vey  included  military  vehicles  .and 
vehicles  for  dorae.stic  use  and  ex-  I 
port. 


circles  there. 

N.B.  BUTTER  OUTPUT  UP 

Fredericton  —  Creamery  butter] 
production  in  New  Brunswick  in- ' 


In  the  seven  month.s  ended  July  1  creased  during  the  first  seven  i 
31  a  total  of  177„S25  units  were  pro- 1  Rionths  of  the  current  year  8.2%] 
riuced  in  Canada  compared  with  i the  corresponding  period  aj 
12.5  11.5  in  the  .s.anic  ncrii.r!  i:ist  >’^3''  Output  for  the  January- 


[  being  turned  to  profitable  account 
rather  than  continue  to  stand  idle. 


Bank  of  Montreal 
Crop  Report 


nning  >''"1  j  ,0.5.115  in  the  .same  period  last !  Harvesting  operations  in  the  Prai- 

a St  savings  .July  period  amounted  t^^^  rie  Provinces  are  well  advanced  for 

- -  I  2,414,215  last  estimated  to 

1 1  <;  P4'#4^i4>.»:#44i4  !  *  be  50%  completed,  says  the  Bank  of 

U.5.  i)4eel  ProducUon  , -  Montreal's  telegraphic  crop  report. 

At  98%  of  Capacity  ;  visions  of  the  priorities  order  arc  issued  Thursday  afternoon.  In  iMani- 

j  understood  clearly  it  cannot  be  un-  toba  and  southeastern  and  northeas- 
Jiill  priority  over  .ill  steel  in  the  njertakcn  effectively.  tJvilian  users  tern  Saskatchewan,  yields  will  be 


Wider  Powers  For 
Industries  Control  Board 


U.S.  Steel  Production 
At  98%  of  Capacity 


pounds  this  year  and  2,414,215  last 
year. 


'•taffs  totalling  115.291  compared!  Another  step  looking  to  the  closer  I  have  been  bombarding  their  usual  [airly  good,  and  in  southwestern  Al- 

.S'  n, 4 :  14.  Licrc.  or  "  i:  r-p-r.''  r„r7.,r;b.'o™n”,"c: 

mi'uHn'cs  !h“  r.dv.T.cl""'  T  !  "'"fT  cases  olMs  refuse  lo'euter  "I;*'''!  drought  aud  heat  havo  Idk™ 

with  "decided  expansion  "  noticed  jn  :  Poiutment  of  R  C  Berkinshaw ,  w  ho  tordin,,  to  the  magazine  htecl.  [[  j  orders  even  tentatively  and  in  some  ^  'V 

the  iron  and  steel  lumber,  pulp  and;  has  been  Chief  Priorities  Officer  in  1  frequent  roll  suggest  a  waiting  period  be  light,  bawfly  damage  i.s  proving 

aS'food  di'v-isLs.lthe  Department  of  Munitions  and !  of  six  to  eight  weeks  before  re-  rn5%rn,''c%“ 

Transportation  was  seasonally  slack-  chairman  of  the  War- !  with  non-defence  work  in  a  -sS  |  "“^blt  bv  th^t  tiL  the  new  ‘®  the  loss.  Thcrc^,as 

elin'^e  ^  ^  time  Industries  and  Control  Board. .  rolling,  output  will  be  reduced  |  scattered  damage  h""- 

A  higher  level  of  activity  than  It  is  expected  that  the  Board  will  be  ..jn  of  previous  priority  toba^'^are^romising.'^’^ 

at  any  previous  comparable  period  .  clothed  with  wider  powers  unuer  virtually  no  civilian  or-  rulings  it  is  believed  material  now  in  the  Province  of  Quebec,  the  har- 

since  1929  was  noted  in  the  prairie  I  Berkinshaw  than  it  has  had  in  ;  dors  pending  clarification  of  proce-  process  for  non-defence  work,  vesting  of  grain  is  now  well  under 
provinces  where  improvement  >u  ;  |  ^,0^^  "In  practically  all  cases  orders  ®p  "  hich  delivery  would  be  after  way,  and  satisfactory  yields  are  re¬ 
construction,  transportation,  com-  necessitv  for  these  various  being  refused  and  steelmakers  September  1,  may  be  allowed  to  ported.  Roots  are  growing  well  and 

munlcations,  manutaeturing.  ser-  1  he  necessitj  tor  these  faced  with  the  task  of  rcclassi-  Proceed  after  the  effective  date  of  early  apples  are  a  good  tTop,  with 

vicing  and  irRhe^  divisions  boosted  ,  steps  is  indicated  by  the  fact  Ibat ;  orders  under  the  new  regu- 1  ^he  order,"  later  varieties  promising.  Pastures 

staffs  from  167.434  at  May  1  to  17o,-i,he  wholesale  eomodify  prices  have  lajjons,”  Steel  added.  i  I/ast.  week’s  national  steel  ingot  liave  improved.  In  Ontario,  harvest- 

683  in  the  period  under  review.  1  now  risen  to  the  highest  level  in]  "This  is  a  tremendous  task  under '  production  wa.s  reported  unchanged  ing  of  spring  grains  is  nearing  coni- 
rL‘!;Th!H^.‘"n'lw  iLvimum  i 'he  past  eleven  years.  In  this  situa- ]  hest  rirciirastances  and  until  pro-!  at  fig  ,,rr  cent  of  capacity.  jpletion:  yields  arc  below  normal  but 


Columbia  reached  a  new  maximum  ui.s  ua- 

at  134  9,  20  per  cent  higher  than  at  j  tion  the  trend  is  in  keeping  with 
■Tune  1  last  year.  An  aggregate  that  in  the  United  States,  where 
staff  of  124,583  w-as  reported  hy  affected  by  wartime  de- 


1.319  establishments  compared  with  u-  u  u  .  j  .1 

l‘’'^405  at  Mav  1  mand  whieh  has  created  material 

_ _ I - ^ - -  and  labour  shortages  largely  as  the 

_  result  of  the  defence  program.  The 

F  nWFR  PRirF  FOR  ^  Federal  Reserve  Board  Index 

Lvff  Lit  I  lllVfLl  1  Ull  I  of  industrial  production  has  reached 

NC  A  PPF  r  *hne  high,  and  a  majori 

•  0*  iill  IjLi  vllvl  transition  from  peace-time  to  war- 

- -  lime  production  is  taking  place, 

Difference  Compared  Wilh  Last  which  may  ho  expected  to  have  a  ^ 


Canadian  Business 


LOWER  PRICE  FOR  i 
N.  S.  APPLE  CROP 


KIN.ANCIAL  D.B.S. 

Bank  Debits — June  .  .  . 


Total  in  ^'ears . .  .  • 

Chartered  Banks  -  ,func  3I-  — 

Demand  Deposjl.s  . 

rune  nepot‘its  . 


LXTI.RNAL  TRADL— D.B.S. 


Year  to  Be  Made  Up  by 
Government 


■wide  effect  on  normal  output  am 
!  trade. 

The  Economic  Index 


nome.*tic  Lxport? 
Imports  . 


Special  Correspondence  *  C<COnOiniC  Inut^X 

Halifax  —  .'nnouncing  iliai  firsi  Continues  Upward  Trend 
shipmcnis  of  the  early  varieties  of!  •  j  ,  ,,  ■, 

-he  prcseiti,  .Mason's  apple  crop  7  'he  weekly  index  of  I  he  Domin- 


Chang# 

1941 

19  40 

% 

4. 240.629.93  > 

2.681.584,968 

-L 

59.0 

18,810,099,527 

I  7,001.690.535 

H' 

10.6 

1940 

1939 

.$ 

34,437.474,479 

3  1.617,351.83  1 

4- 

9.0 

1941 

1940 

984.330.908 

821,224,527 

4- 

20.0 

.» 

1.466,936.129 

1.608,863.422 

— 

8.8 

1.191,08). 43  7 

935.847,848 

4 

22.7 

1941 

1940 

261.746.093 

202,326,49  1 

4- 

29,0 

t 

145,358.592 

I  10.823,041 

4- 

,3  1.2 

.  1. 

1  1  4,923,7  1  5 

90.704.835 

27  0 

.t 

-i  3  1,898.663 

4  20,916,82  1 

.  i 

1.365,597.723 

1,049.81  1,81  4 

-L 

10,0 

7  1  2.366,832 

548.1  39,232 

4 

30.2 

■  S 

645,284,416 

496,100,785 

n- 

29.9 

■  i 

73,028,89  1 

-r57,628.244 

woiild  stiiri  going  out  this  week, 

I'vaig  Caldwell,  secretary-treasurer  •  .1  , 

of  Mic  Nova  Scotia  Apple  .Marketing  , <o  114.8,  in  the] 
Board,  which  handlc.s  the  sale  of  the'"®®*'’  of  -'tisust  9.  a  gain  of  0.6  per 
apidc  crop  under  present  conditions'®®®''  ^he  standing  one  year  ago 
due  to  the  lo.ss  of  the  British  mar- I  "»•«  'hJ-L  an  increa.se  of  11. t  per; 
kei  in  the  war,  said  that  during  the  '  ®enf  having  been  indicated.  Four  of! 
194  1-42  season  the  Annapolis  Val- , 'he  six  factors  recorded  gains  over 
ley  crop  will  bo  offered  to  consum-''he  standing  of  one  year  aco,  while, 
ers  in  the  .Marltimes  at  a  iiriee  at  rcccs.sions  were  shown  in  common, 
least  a  third  below  that  of  last  sea-  stock  jiriccs  and  speculative  trad- 
son.  The  w  holesale  )irieer,  of  .some  !  ing. 

varieties  are  $1.00  less  than  lastj  'Ihe  railway  freight,  movement  ] 
year.  |  was  pearly  maintained,  llic  general  i 

The  entire  distribution  of  the  crop  |  indc.x  of  carloadings,  after  seasonal 
will  be  through  authorized  whole- ]  adjustment  having  been  106.9  as' 
salrrs  in  local  districts  and  free-  against  107.1  in  the  preceding  week., 
lance  truckers  will  not  be  allowed  Production  of  newsprint  rose  from 
to  operate.  273,697  tons  in  .June  to  293,483  last  1 

It  is  pointed  out  that  reduction  in  month,  the  index  after  seasonal  ad- 
the  price  has  been  made  possible  by  j  justment  rising  seven  points  to 
the  Federal  government  taking  over|n4.7.  The  output  in  July  last  year 
the  difference  between  what  the  1  was  332.689  tons.  The  receipt  of 
grower  received  last  season  and  i  gold  at  Ihe  mint,  indicating  condi- 
wnat  he  will  receive  this.  It  i.s  stat-j^jon.s  in  the  gold  mining  industry, 
ed  that  the  government  is  trying  toixva.s  higher  in  Julv  than  in  the  same  ' 
build  up  a  better  market  in  the  Mar-  anv  other  vear.  The  total 

itimcs  for  these  applet.  By  Incrcas-  453,181  fine  ounces  asagain.M, 

ing  the  sales,  the  amount  the  bed-  401, jgg  jt,  same  month  la.sf  year.  ‘ 
eral  government  will  bye  to  pay  in  j^e  rise  in  the  index  wa.s  from  1 
subsidy  will,  also,  be  decreased.  143.7. 

_  ,  r  J  _  I  g,,  .  I  The  index  of  wholesale  prices' 

Lftkcncftd  Carsin  dnipmcnts  rose  from  91.0  to  91.2.  n:„ins  were 


the  fluctuations  of  six  common  far 


- -  OUSINI-S  CON'DITISONS-  - 

The  weekly  index  of  Ihe  Domin-  '  f  ^rst  Six  Months— D  B  S. 
wee^k  '®"  I'*'"'®'"'  Statistics  reflecting:  Nalional  income  (Tentative  Compila- 

the  fluctuations  of  six  common  far  j  „  ' ' ' : ' 'e-. ' '  . 

n  •  General  Economic  Situation — 

tors  rose  from  114.2  to  114.8,  in  the]  index  of  rhy.sical  Volume  of  Bunnesx 
week  of  .August  9.  a  gain  of  0.6  per  i9i5-9  — ion 

cent.  The  standing  one  year  ago  index  of  industrial  Production 
w'a.s  103.1.  an  increase  of  11. t  per;  „  .  .  . 

u  -J-  aJiN  fi  Production  and  General  Butinets — 

cent  having  been  indicated.  Four  of!  Receipts  FmeOrs. 

the  six  factors  recorded  gains  over'  Sdvrr  Shipments  . KineOzs, 

the  standing  of  one  year  ago,  while,  .  Production  . ....Tons 

reces.sions  were  shown  in  common;  "’Vrou?  Prtd'ucOm,'*  n‘‘r^  mms.’Bbu" 

stock  Jiriccs  and  speculative  trad-  Suyar  Manufactured  . Lbs. 

ID".  Cattle  Slaij;<htenn(;i>  . . No. 

'Ihe  railwav  freight,  movement'  Siaupbtennss  . No. 

was  iicarly  maintained,  the  general!  r.sars  released  . No. 

indc.x  of  carloadings,  after  seasonal  Leather  Boots  and  Shoes  (Ist  5  mos.) 

adjustment  having  been  106.9  as '  „  „ 

»  ,4  -.it-  1  ^i_  J- _  I  Haw  Colton  Consumplion  . Lb<. 

against  10. .1  lU  the  preceding  week..  Newsprint  Production  . Tons 

Production  of  new.sprint  rose  from  J.xports  of  Planks  and  Boards.. .M.  ft. 

273,697  tons  in  June  to  293,483  last;  ■'''eel  IhkoI  Production.  ..Lons  Tons 

month,  the  index  after  seasonal  ad-  ^rbir/^^'r^rcoom- '  cTr«  ":nd 

justment  rising  seven  points  to  Trucks  . No. 

114.7.  The  output  in  -Inly  last  year  Petroleum  Imports  . 000  Gals. 

wa.s  332.689  tons.  The  receipt  of  (  rude  Rubber  Imports . Lb.s. 

gold  at  Ihe  mint,  indicating  condi-  Buildms  I'crmits  . » 

lion.s  in  the  gold  mining  industry,  l.lectnc  Power  Production  000  k.w.h 

was  higher  in  July  than  in  the  same  ■  I  .niplovmi.m  a  months'  A\'LB/AGE 
month  of  any  other  year.  The  total  UNADJUSILD — D  B.S. 

was  453,181  fine  ounces  as  again,'--!  ,  Manu'factur.ns  . 

401.186  in  the  same  month  la.st  year.  ’  Logging  . !..!.! _ _ 

The  rise  in  the  index  wa.s  from  |  Mining  . 

130.9  in  June  m  113.7.  Bu?rdmg"‘‘°'’. . '  ^  i i '•  i  i  ^  ^  ^ ^  ^  ^ 

The  index  of  wholesale  prices'  ibghwjy  '.i !!!!!!!!!!!!!!!!.’!!  i ; 

rose  from  91.0  to  91.2.  n:„ins  were  Trade  . 


r  M  '®  '^^®  ®'Sllt  main  ;  GRAIN  STAI  ISTICS—BUSHFXS — D.B.S 

ror  I  car  AOU  ivi.  Dusncia  j  gpyypg  Non-ferrous  metals  were  Wheat  in  store — August  s . 

-  1  steady  while  a  minor  recession  was!  j.  other  Grams  . 

Fort  William.  —  Grain  shipments  1  shown  in  the  nou-mctallir  minerals.]  wvU  to“'Aug”t  8  . 


from  the  Canadian  lakchead,  ban-  Sensitive  food  prices  showed  a  gain  ,,  Total  since  previou.s  August  I . 
died  through  the  I^ake  Shippers’  while  manufacturing  materials  re- 1  TRANSPOR  lA  riON— D  B.S. 
Association,  for  the  crop  year  end-  ceded  somewhat.  The  wholesale  |  ( arloadmgx— 

ing  July  31.  totalled  250,754,860  prices  index  was  82.5  in  the  same'  tars  ............ 

bushels,  according  to  a  report  by  week  of  last  year,  a  gain  of  nearly  i  t  umulauve  Total— 


.Tame.s  A.  Speers,  general  manager  ij  p.c.  having  been  indicated, 
of  the  as.sociation.  The  amount  of  High-grade  bond  prices  were 
wheat  shipped  was  219,278,248  bush-  steady  in  the  week  under  review, 
les.  The  remainder  was  oats,  flax,  an  appreciable  increase  having 


barley  and  rye. 


been  shown  over  the  same  week  of 


Total  ore  shipments  from  I-ake !  1940.  The  adjusted  index  of  bank 
Superior  ports  to  August  1  this  year  clearings  rose  from  106.5  to  110.2,  a 
were  40,883,289  tons.  The  total  for  marked  gain  having  been  shown 
July  was  11,390,488  tons,  largest  over  the  .same  week  of  last  year. 


C'umulrt  live  Total  — 

C'artt  . . . 

!Hailway  Revenues*^ 

Crosii  Revenue  C.N.R.  (Can.  Line»)  .$ 

GroHs  Revenue  C.P.R . $ 

C.N.R. — Week  to  August  14 . % 

C.P.R.— Week  to  August  14 . $ 

RAILWAY  F.ARNINGS— C.N  R.— 

Month  of  June-  — 

Operating  Revenues  . 

Operating  l.xpen.ses  . . 


for  any  montii  in  liisiory. 

MAMTOHA  CKKEAI;  UltOl'.S 

Winnipeg  —  Average  trends  of 
cereal  crops  for  Manitoba,  as  re¬ 
vealed  by  the  1941  June  Survey 
(as  compared  with  a  year  ago),  are 
as  follows;  Wheat  23.2  per  cent 
decrease;  oafs  23.7  per  cent  in¬ 
crease;  barley  31.4  per  cent  in¬ 
crease;  fall  rye  31.9  per  cent  in¬ 
crease;  spring  rye  2.6  per  cent  dc 
crease  and  flax  112.8  per  cent  in¬ 
crease. 


('oninion  .stock  prices  showed  a  mi- 
I  nor  gain  and  some  advance  was  re- 
I  corded  in  speculative  trading. 

Commodity  Prices 
Highest  in  11  Years 

The  general  index  of  whole.sale ' 
commodity  prices  on  the  base  1926 
-“ion  stood  ,Tl  91.1  for  the  week] 
ending  AuauAi  1.5.  reaching  the 
highest  point  in  eleven  years,  lu ' 


NVt  Revf^nue 
Six  Months — 


Operating  l.xpensj 


Net  Revenue . 

C.P.R.  Month  of  Jun 
Gross  I!.arnings  .  .  . 
Working  fuxpenses 


Net  Darnings  . 

Six  Months  Ended  June  30th.  1041- 

Gross  I  ..irnl!i;;.s  . 

orkiivF  I  xp»'n'*r.s  . 


2.i56.j|5 

2,292,412 

4- 

11.5 

129.) 

!  14.4 

+ 

12.9 

141.5 

126,0 

•r 

12.3 

2.5  38,879 

2. 435, 295 

4.) 

8.740,858 

10.536,365 

17.0 

8,3  24.979 

8,1  10,689 

4" 

2.6 

139.2 

125.4 
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1  1.0 

7.897.523 

6,397,334 

4 

23.5 

365.993.288 

383.849.627 

4.7 

792.816 

780,809 

4- 

1.5 

3,002,194 

2,322.645 

4- 

29.3 

3,808.680.650 

3.696,589,068 

H' 

3  0 

85,578,378 

74,017,218 

4- 

17.0 

1  1. lit. 228 

10,167.802 

4- 

9.5 

98.620.920 

95.880.3  15 

4 

2.9 

1.621.1)4 

1,641.987 

1.3 

951.368 

986,305 

— 

3  5 

1.148,435 

958.246 

4 

19.8 

625,55  1 

549,627 

-f- 

13.8 

152,871 

1  10,912 

4 

37.8 

643.834 

565,627 

4 

13.8 

55,749,702 

41.029,443 

35.9 

215,466.600 

1  25,435.500 

F 

71.8 

48.41  2.468 

35,281.108 

37.2 

1  5,73  1  ,801 

14.968.503 

-r 

5.1 

1  38.3 

1  14.1 

71.2 

152  2 

122  0 

4- 

24.8 

20  •.,2 

1 58.9 

-j- 

29.1 

1  70  ') 

165.8 

4- 

3.1 

93.: 

62.1 

4- 

50.9 

1  1  1.3 

49.7 

4- 

30.0 

9. 9.0 

82.3 

4- 

19.1 

1)14 

1)9.4 

M- 

8.6 

464.19  7,157 

28  1.957.279 

1  1,248,028 

15,800.041 

2.415,582 

1.506,622 

I  75,949,600 

1  53.2  10.341 

to  Au£.  9 

Xt'eek  ago 

r  ago 

60,535 

63.1  44 

52.137 

To  Aug.  9 

T  ear  ago  i  yea 

rs  ago 

1  .Hu7,664 

1.626,436 

!  78. 767, 546 

1  45.179,736 

-i 

23.1 

104.1  44.000 

79.067,753 

-i- 

31.7 

5.776,567 

4.656,772 

H- 

24.0 

4.304.000 

3.426.000 

-(■ 

25.6 

1941 

1940 

Chanxe 

$ 

$ 

t 

25.642,352 

22.359,937 

3.282,41 

16.813,909 

1  6,798.73  1 

2.015.17 

6.628.443 

5,561.206 

1,267.23 

141,715.488 

1  13,681,55  1 

28.033.9  3 

109,607,277 

97.482,469 

12, 

25.80 

3  1.108. 21  1 

16,200,082 

15,908,12 

18,496,265 

14,191.707 

4,304,55 

14.427.960 

11.268.65) 

159,30 

4.068.304 

2.923,054 

1,145,24 

cr  (Continued  from  Pare  1) 

lose  some  Liberal  seats,  but  it  is  equally  true  that  no  Tory  party  can 
reverse  Its  historic  (losltlon  as  the  conscripllon  party  and  now  come 
out  against  the  draft.  To  make  it  all  more  binding,  Hepburn  Is 
strong  for  conscription.  (There  were  reports  running  around  I’arlla- 
menf.  Hill  earlier  tliis  summer  tliat  Hepburn  was  going  to  stump  the 
country  on  conscription  and  call  liis  own  parly,  and  try  to  lake  the 
government  away  from  King).  How  Hepburn  ran  take  much  umbrage 
id  at  any  conscription  policy  i.s  hard  to  see.  Nor  can  Col.  Drew,  Conser- 
is  vative  leader,  come  much  out  against,  it. 

g.  King  then  need  not.  lose  half  a  dozen  seats  in  Ontario.  In  Nova 

Scotia,  and  in  New  Brunswick,  they  are  more  apt  to  consider  political 
Issues  rather  than  national  ones.  For  instance,  in  the  last  war,  while 
0*  nearl.T  ail  the  rest  of  Canada,  Quebec  e.xcepted,  was  voting  for  union 
cr  government  and  conscription,  they  were  liaving  a.  straight  Grit-Tory 
fight  down  there,  and  if  this  writer  is  not  mistaken,  Laurier  had  the 
sd  best  of  it  ov'er  Borden. 

1-  Prince  Edward  Island,  with  four  members,  can  hardly  be  an  In- 

Id  fluence  one  way  or  anotlicr. 

J-  ^  48 

Is  Now  that  brings  in  Quebec.  Undoubtedly  Mr.  King  would  lose 

J-  some  seats  here.  But  not  as  many  as  some  people  think.  First  of  ail, 

•e  the  Liberal  machine  is  strong.  Tlie  Diiplessis  outfit  is  weak,  and  could 
re  get  little  money  for  a  campaign.  Ho  the  opposition  to  conscription 
It  would  have  to  face  a  big  and  powerful  machine.  Then  too.  Power, 
Lapointe  and  a  few  of  tlic  rest  could  go  into  the  province  and  do  a 
1-  pretty  good  job,  if  necessary,  on  almost  any  given  topic. 

1-  But  this  writer  contends  tliat  most  of  tlie  alleged  reluctance  of 

Quebec  boys  to  fight  is  inspired  outside  tlie  province,  if  indeed  it  i.s 
!-  not  sheer  enemy  propaganda.  Go  a  little  furtiier.  It  will  be  noted  that 
g  Quebec  has  responded  to  every  war  appeal,  a  fact  tliat  Premier  God- 
a  bout  told  an  English-speaking  group  at  Lake  Coucliiching  Ibis  week. 

There  are  instances  of  Quebec  officers  going  up  to  Ottawa,  and 
>  pleading  for  the  French  Canadian  units  to  be  mobilized.  Tlicre  is  no 
!-  reluctance  to  fight  there. 

1-  Stung  by  unwarranted  attacks,  and  hurt  by  unfair  accusations, 

1-  it  is  likely  that  Quebec  would  rise  indignantly  at  allegations  of  cow- 

d  ardice  and  vote  with  a  surprising  strength  in  favor  of  conscription, 
i,  Quebec  first  would  have  to  he  sliown  it  was  necessary,  and  it 

would  have  to  be  introduced  under  Grit  auspices.  Tlic  Tories  could 
I.  never  put  it  over,  nor  foist  it  on  the  government,  in  a  month  of 
Sundays. 

g  Tlie  Quebeckers  have  enough  confidence  in  .Mr.  King  to  know 

r  that  if  he  goes  to  the  country  on  a  conscription  platform,  it  is  needed. 

And  if  there  is  u  need,  then,  you  can  bo  sure  there  will  be  a  re.s- 
i  ponso.  You  can  put  your  money  on  (Quebec  doing  tlie  riglit  thing  in 
1  sucli  a  crisis. 

s  But  all  this  may  be  Dog  Days  talk.  Still,  the  story  keeps  going 

1  around.  The  added  angle  to  tliis  conscription  campaign  is  supplied 

t  through  some  of  the  French  language  press,  wlio  arc.  often  close  to 

events  in  tlie  Capital.  They  say  that  Roosevelt  put  it  up  to  Chiircliill. 

.  that  he  could  hardly  have  tlie  draft  in  the  United  States,  and  yet,  not 
ill  Canada.  Tliis  writer  docs  not  believe  that.  Any  ''putting  up  "  of 
that  sort  would  be  done  directly  to  Mr.  King  hy  Mr.  Roosevelt,  for 
the  president  know.s  the  prime  minister  infinitely  better  than  he  knows 
Mr.  Churchill. 

'  In  any  event,  Mr.  King  has  gone  to  London.  It  was  an  epochal 

trip.  They  made  a  big  fuss  over  Neville  Chamberlain,  when  lie  flew 

r  for  the  first  time  in  bis  life  to  Germany  to  see  Hitler.  But  that  flight 
,  was  just  a  puddle  jump  compared  to  Mr.  King's  spectacular  trip 
f  across  the  ocean  in  a  four-motored  bomber.  At  67,  Mr.  Kiug  bcgiue; 

,  to  fly.  Is  it  s.vuibolic  of  other  new  developments'/ 

4f-  45  45 

Last  week,  no  sooner  had  the  Time.s  indicated  that  Hon.  P,  J.  A. 

»  Cardin,  Minister  of  Transport,  was  so  ill, as  perliaps  never  to  be  .abl'’ 
to  go  to  Ottawa  again,  than  your  correspondent,  is  refuted  by  a  cheery 
.  despatch  from  Sorcl,  saying  Mr.  Cardin  was  up  and  around,  and  ex¬ 
pected  to  go  to  Ottawa  in  the  near  future.  This  is  good  news  indeed- 
i  Mr.  Cardin  Is  made  of  tough  stuff.  His  prestige  and  popularity  have 
gained  enormously  in  tlic  past,  few  years,  and  everybody  is  glad  to 
;  sec  he's  going  back  into  harness. 

48  45 

Tlie  parliamentary  committee  whicli  is  investigating  government 
1  expenditure  had  a  full  sitting  tliis  week  with  its  former  chairman. 
Hon.  J.  T.  Thorson,  presiding.  The  new  chairman  i.s  R.  T.  Graham, 
Swift  Current. 

This  committee  has  been  treated  up  till  now  by  the  Tories  with 
bad  grace.  They  did  not  like  the  set-up,  because  the  sittings  were 
lield  in  camera.  They  had  hoped  to  fight  the  next  election  from  re¬ 
velations  and  disclosures  coniin.g  from  this  table.  When  tlie  secrecy 
was  clamped  down,  some  of  tin;  politicians  ceased  to  be  interested. 

When  it  was  decided  to  liave  the  committee  sit  all  summer,  in 
Ottawa,  some  of  the  Conservatives  said  they  would  not  attend,  al- 
Ihough  a  couple  of  them  were  there  some  time  or  other.  Whether  Iiy 
accidt.’nt  or  design,  the  Conservativo.s  picked  were  hy  no  moans  con¬ 
venient  to  Ottawa.  One  was  from  Nova  Scotia,  a  second  from  British 
Columbia,  and  a  third  from  Northern  Saskafcliewan.  The  fourth  was 
from  Toronto.  This  may  not  be  conspiracy,  liut  it  looks  as  if  tlie  Grits 
didn't  care  if  the  Tories  turned  up  or  not. 

Now  the  tune  from  the  Conservative-  camp  has  changed  a  lit'lp. 
Joseiih  Harris,  Toronto  Danforih,  said  llio  committee  lias  lieen  doing 
good  work,  and  the  public  will  soon  learn  its  worth  and  come  to 
appreciate  it.  Instead  of  folding  up.  sine  die,  they  should  plug  riglit 
along  through  till  I'arliainent  opens. 

Doubtless  the  committee  i.s  doing  good  work,  hut  wlicther  they 
have  not  got  things  in  hand  sufficiently  to  he  able  to  lay  off  for  ii, 
month  or  so  is  another  iiueslion.  Perhaps  a  rest  would  do  them  good. 

It  would  save  the  country  $20  per  day  per  man  meanwhile. 

The  fact  is.  however,  tliat  flic  existence  of  such  a  committee  Is 
a  potential  threat  to  any  iticipicin  grafter.  As  such,  it  Is  like  the 
policeman  on  the  corner.  He  may  not  he  doing  much,  but  he  is  a  very 
potent  reminder  that  it  isn’t  worth  while  to  rob  that  store  just  beliiud 
him. 

-V. 

Until  .Mr.  King  gels  back,  there  won't  be  an  awful  lot  of  exciting 
news  out  of  Parliament  Hill. 

rying  highly  important  implications,  war  demand  for  shipping.  Saint 
Having  thi.s  in  niiiid,  the.  prospects  .lolin  bids  to.  once  again,  figure  as 


j;lie  quality  generally  is  good.  Corn.  Columbia,  and  a  tbird  from  Northern  Saskafcliewan.  Tin 
I  tomatoes  and  sugar  beets  arc  pro-  from  Toronto.  This  may  not  be  conspiracy,  liut  it  looks  ai 

;  jessing  favourably.  .4n  average  to-  ,ijdn  t  care  if  the  Tories  turned  up  or  not. 

bacco  crop  is  in  prospect,  a IstJ  an  from  the  Conservative-  camp  has  char 

average  peach  crop  with  less-than  ,,  „g,.ris.  Toronto  Danforth,  said  llio  committee  ha 

average  yields  or  late  applets  and  g„„d  work,  and  the  public  will  soon  lear,iit.s  w.mh  ; 

an”d  ^nvmeold^^”'  appreciate  it.  Instead  of  folding  up.  sine  die,  they  shoiil 

ana  mangolds.  along  through  till  I'arliainent  opens. 

In  the  Maritime  Provinces,  all  nm.hHoaa  •  j  ... 

,  J  ..  .  JL/0iiDtl6ss  tnc  coniniittco  is  cloin>7  uood  work  Inil  \ 

field  and  orchard  crops  continue  to  unvo  pf  •  *  i  l’,  . 

make  satisfactory  nro'-ress  A  "®*-  Sot  things  in  hand  sufficiently  to  he  able  to  I 

make  satislactor.  pro^res  .  month  or  so  is  another  question.  Perhaps  a  resl  would  <lt 

heavy  crop  of  good  quality  hay  is  la  ...n  '  ' ' a  if.  i  »oiini  oi 

now  npariv  nil  in  -mH  i?rain  h'lr  "ou'd  savc  the  couiitiy  $20  per  day  per  man  nuaiiwh 

VPS  inrr  haa  l^iLun  is.  however,  that  the  existence  of  such  a  i 

In  Litksh  Columbia,  continued  polKmn'L‘'7h"e  corner  H  " 

drv  and  WTrm  weather  has  iaiised  O"  ^P®  Corner.  He  may  not  he  doing  much,  blit 

^ren,  .0  m«ure  ranidb.  S  .r.e!  ‘  '»  '»■>  <■»' 

quently  yields  of  grain  and  hay  are  ‘  „ 

below  average.  Most  other  crops  u  i  .1  .  ... 

cive  satisfactory  nromise  althouirh  ^  'o 

give  sausractory  pKjmise,  a'tnouMi  j,f  j'arliauient  Hill. 

apples  arc  expected  to  be  only  (0% 

of  average.  — ~ — - — - 

Objective  Attained  by  Weather  c.ving  highly  important  implications,  war  demand  for  si 

The  wheat  crop  of  the  Prairie  having  this  in  niiiid.  the  prospects  Jolin  bids  to.  once  ag 
Provinces  promises  to  approximate  increased  ’N^/cstern  oil  activity  a.  shipbuilding  centre 
the  Government  objective.  What  now  appear  better  than  for  the  pati  time  of  steel  vessels. 

happened,  according  to  The  Country  .several  months.  - 

Guide,  is  that  the  weather  has  com-  - -  I  ^  _ 

pleted  the  job  that  the  government  _  d  11  j  !  INCW  Uttawa  Keg! 

set  out  to  do.  "The  announcement  Past  GlonCS  Recalled  By  |  Rp><»arriinCT  FI- 

was  made  last  winter  that  a  crop  Inkn  §  iQ  ng  < 

of  230,000,000  bushels  of  market  ^ainl  John  shipbuilding;  - 

wheat  was  the  objective.  This  -  ■  Ottawa.— .A  new  reg 

would  require  a  reduction  of  one-  Saint  John  \B _  Tn  mnncctinn  ' 'i'®-  seeds  act  rcqiiii 


New  Ottawa  Regulation 
Regarding  Flaxseed  Sale 


wheat  was  the  objective.  This  -  ■  Ottawa.— .A  new  regnlation  under 

would  require  a  reduction  of  one-  Saint  John,  N.B. _  Tn  connection''*'®  seeds  act  requiring  that  ail 

third  in  the  wheal  acreage.  It  had  with  the  present  shipbulidiiig  qp. ;  fbixscrd  sold  in  Canada  he  labelled 
reached  a  high  of  27,750,000  acres  swing  in  Canada  and  tlic  fact  that!"’  whether  it  is  fibre  flax 

in  1940.  Tliat  meant  a  reduction  .steel  vessels  are  to  bo  constructed  j "'*  announced  hy  tlic 

of  about  9,000.000  acres.  The  ac-  at  this  port,  it  is  interesting  to  re- 1 1’*""'  products  division  of  tlie  De 
I  tual  reduction  was  about  one-quar-  fa])  that,  during  the  year  1849,  a  Panmetn  of  Agriculture. 

]  ter.  The  acreage  is  placed  at  21,-  total  of  186  vessels  were  built  and  The  announcement  said  purpose 
]  55(),000  acres.  launched  hero  and  in  the  immediate  |  of  tlio  reglation,  now  in  effect,  is 

j  ‘‘The  preliminary  estimates  of  the  vicinity.  Those  were  the  day.s  when  |  to  assure  that  buyers  "get  the  kind 
I  yield  average  around  the  300,000,-  Saint  John  ranked  as  the  world's]  of  seed  they  want.” 

I  000  bushel  mark.  Making  allowance  seventh  shipbuilding  port.  Con-  j  'I'he  new  regulation  provides  also 
I  for  seed,  and  for  wheat  fed  on  struction  was,  of  course,  of  wood,  i  that  the  only  seed  that  may  lie  sold 
I  farms  whlcli  will  he  considerable  With  the  coming  of  the  steel  and  !  as  fibre  flax  must  liavc  been  .ip- 
j  in  view  of  the  increased  hog  popula-  iron  ship,  Ihe  industry,  here.  Ian-  proved  by  the  plant  lu'oduet.s  divi- 
[  tion  of  the  country,  the  wheat  mar-  guished  although  it  never  lias  com-ision  and  laliclled  ns  fibre  flax  when 
;  keted  from  this  year  s  crop  in  the  pi<vte1v  died  out.  Now,  with  the  '  sold, 
j  prairie  provinces  will  be  about  the 

amount  aimed  at  by  the  government  ■  **™*"~*™-  ■  ,  - y 

;  in  its  acreage  reduction  plan.”  1— . . . .  / 

i  I  BASE  YOUR  DECISIONS 

j  Heavy  Backlog |  |  ON 

(Continued  from  Page  1)  !  i  F  A  P  T  S 

I  Lately  there  have  been  Street  I  i.  z  x  v-/ 

i  reports  that  dividend  payments  on  ■  „ ,  1  i  *  1  1  1 

I  the  common  may  be  resumed  short-  i  1  he  problem  of  the  investor  is  cased  very  ccmefaferably 

j  ly.  No  dividends  have  been  paid  on  |  when  the  FACTS  are  available  in  a  convenient  and  eaeily- 

I  the  common  since  1937.  in  part  be-  accessible  form.  PHELAN’S  CORPORATION  RECORDS 

|ro“S.n^"'.t  '“r'*.  "1  iT'’'""'  ’'‘"''"V'’'', 

adding  to  plant  and  actively  diversi-  o”  vital  information  and  developments — hunches  and 
fying  iiroduction.  At  the  end  of  guesswork  are  eliminated  —  accuracy  is  assured  —  only  | 

j  last  fiscal  year,  working  capital  was  essential  information  is  included.  READ  UP  on  the  his-  | 

j  j  lory  and  background  of  the  corporations  in  which  you  i 

[  I  have  a  stake.  ACQUAINT  yourself  with  the  position  of  | 

I  Oil  Operators  others  in  which  you  might  profitably  have  a  stake  —  j 

I  Claim  Higher  '  KEEP  INFORMED  on  each  new  and  important  develop-  i 

!  Prices  Needed  |  ment  as  it  takes  place.  j 

i  (fouiiniied  fro^Page  1)  I  Write  Or  Telephone  for  Particulars  i 

PHELAN'S  STATISTICS  LIMITED 

414  Notre  Dame  St.  We-it  '  Montreal 

Tcl.  HA.  ('2';:' 


99,«)0.}8A 

79,9>0.69I 


7fi.i84.h7i 
(*2,7  4S,bb) 


I  drnir*,^.  .  1 

D.B-3. — Dominion  Bureau  oF  StatisUci. 


Western  coasi  markets.  I  | 

24.455.714  WTiat  ^"'111  Dominion  ?:ovci‘ninent  ! 

'  "!'*  "  lake  liiio  mu  .vet  been  con- 

LZSt-fTat  crciflv  rsiahlishrd  hu',  at  the  least.;  | 
it  indicates  a  trend  of  tboughi  car-  - 


THE  FINANCIAL  TIMES,  MONTREAL,  AUGUST  22,  1941 


5 


Why  you 

should  act 
your  age 


At  any  age,  it  is  wise  to 
know  your  safe  limits  of  work 
and  play.  As  you  pass  forty, 
however,  it  becomes  increas¬ 
ingly  important  to  understand 
and  respect  those  limits. 

After  forty,  diseases  of  the 
heart  and  circulatory  system 
begin  to  take  their  heavy  toll. 
It  must  be  remembered  that 
heart  muscles  and  blood  vessels 
grow  older  just  as  does  your  ex¬ 
ternal  appearance.  As  they  do, 
coronary  heart  disease  and  cir¬ 
culatory  diseases,  particularly, 
are  more  liable  to  develop. 

So  it  is  the  better  part  of 
wisdom  to  act  your  age — to 
adjust  your  habits,  modifying 
your  activities  to  match  your 
capacities — even  though  you 
don’t  feel  the  need  of  doing  so. 

For  instance,  after  forty  it  is 
well  to  avoid  sudden  indulg¬ 
ence  in  unusual  or  over-long 
exercise — don’t  be  a  “week-end 
athlete.’’  Ease  up  on  your  more 
strenuous  activities,  and  get 
plenty  of  rest.  Avoid  over¬ 
weight,  and  take  more  seriously 
the  annual  physical  examina¬ 
tion  that  so  often  detects  the 
first  stage  of  trouble  before  ser¬ 
ious  symptoms  appear.  Above 
all — follow  your  doctor's  advice. 

This  doesn’t  mean  that  you 
must  worry  about  your  heart, 
or  entirely  abandon  your  usual 
rcereations.  Sensible  considera¬ 
tion  for  your  heart,  on  the 


contrary,  should  bring  freedom 
from  worry,  and  the  likelihood 
of  enjoying  added  years  of  fun 
and  usefulness. 

Of  course,  warning  symp¬ 
toms  of  possible  heart  trouble, 
such  as  fainting,  shortness  of 
breath,  sense  of  oppression  or 
pain  near  the  heart,  call  for  the 
immediate  attention  of  your 
physician.  He  may  make  use  of 
such  aids  to  accurate  diagnosis 
as  the  X-ray,  the  fluoroscope, 
and  the  electrocardiograph.  He 
knows  best  how  to  guide  you  in 
safely  and  sensibly  acting  your 
age. 

For  valuable  information 
concerning  the  hearts  of  young 
and  old,  send  for  Metropolitan’s 
free  booklet,  “Protecting  Your 
Heart.*' 


Metropolitan  Life 
Insurance  Company 

{A  MUTUAL  COMPANT) 
KEW  YOHK 

Frederick  H.  Eeker 
CHAIRMAN  OP  TUB  BOARD 
Leroy  A .  Lincoln 
PRESIDENt 

CANADIAN  HEAD  OFFICE 
OITAWA 


Metropolitan  Life  Insurance  Company 
Canadian  Head  Office.  Ottawa 

Please  send  me  a  copy  of  your  booklet, 
No.  j-K-41  "Protecting  your  Heart.” 


Name. 


Street. 
City  _ 


Higher  Profits  Reported 

For  Willson  Stationers 


\'ancouver.  —  Annual  report  of 
Willson  Stationers  and  lOnvelopes. 
btd.,  for  the  fiscal  year  ended  April 
?<*.  1941,  sliows  net  profit  of  $60,- 
Tl’7  after  all  eharKcs,  equal  to 
$15.19  a  share  on  1,000  shares  of 
per  cent  preferred  .stock  of  $IOO 
par  outstandii)!;  and  after  preferred 
dividend  rcguircnicnts  to  82  ecnt.s 
per  share  on  49,9(i:;  shares  of  com 
inon  stock  outstanding.  This  eom 
pares  with  net  profit  of  $27,030  or 
$6.91  a  .share  on  preferred  and  16 
cents  a  share  on  common  in  the 
previous  year. 

Balance  sheet  as  at  April  30, 1941, 
shows  current  assets  of  $590,950 
and  current  liabilities  of  $97,934, 
leaving  net  working  capital  of 
$493,016  as  against  $492,740  at  the 
end  of  the  previous  year.  Cash  was 
$60,073  compared  with  $45,661  a 
year  ago  and  inventories  were 
$399,534  against  $391,339. 


Hayes  Steel  Products 

Plants  At  Full  Capacity 


Toronto.  —  Hayes  Steel  Products 
IS  operating  at  full  capacity  in  all 
of  its  lines  with  operations  booked 
solid  for  several  months  ahead,  ac¬ 
cording  to  C.  N.  Gammage.  vice- 
president  and  general  manager. 

This  represents  a.  substantial  in¬ 
crease  over  last  year's  level  owing 
to  the  additions  which  have  been 
made  to  buildings  and  equipment 
in  the  interim.  At  the_  present  time 
a  new  forge  building  and  addition 
to  the  machine  shop  arc  in  course 
of  construction. 

Hayes  .Steel  now  has  something 
over  1,000  employees. 


BETTER  YEAR  FOR 
CRESCl  CREAMERY 

Earned  97  Cents  a  Share  On 
Preferred  Stock  Against  Net 
Loss  Previous  Year 


Net  earnings  of  $9,665.  equal  to 


97  cents  a  share  on 

f  ho 

preferred 

stock,  is  reported 

hy 

Crescent 

Creamery  Co.,  Ltd.. 

for 

llie  yciir 

ended  .March  31,  1941, 

,  as 

compared 

with  a  loss  of  $142 

tlic 

previous 

year. 

The  company,  which  operates  a 
general  dairy  business  in  .Manitoba, 
is  controlled  by  Eastern  Dairies 
I.td.,  which  owns  the  outstanding 
common  stock.  Public  invc.stmcnt 
interest  Is  in  the  seven  per  cent 
cumulative  $100  par  preferred 
stock,  of  which  there  are  10,000 
shares  outstanding. 

Operating  profit  for  year  under 
review  amounted  to  $53."i10  as 
against  $26,242.  and  investment  in¬ 
come  rose  to  $3,681  as  against  $2.- 
856.  Depreciation  provision  was 
stepped  up  to  $40,983  against  $29.- 
!.  while  income  and  excess  pro¬ 
fits  tax  provision  amounted  to  $0,- 
344  against  ml  the  year  before. 

In  surplus  account  appeared  a 
prior  year  tax  adjustment  of  $19,- 
529,  with  the  result  that  earned 
surplus  was  reduced  to  $30,971 
from  $40,835  the  year  before. 


WIDE  FIRST  HALF 
EARNINGS  GAIN  BY 
W.  STEEL  PRODUCTS 

Gross  Nearly  Double  That  of 
Same  Period  1940  and  Net 
Trebled 


Tragic  Death  of  War  Leader 

Rt.  Hon.  Arthur  B.  Puiwis,  Prominent  Canadian  Industrialist, 
Was  Imperial  War  Buyev 


l.'i  the  death  of  the  Pt.  lion,  plnynicni  <  oninii.'isicn  cstahlisheil 
Arthur  B.  Pnrvi,<;.  P.C.,  in  an  air- |  by  the  Bennett  government  in  19X6 
plane  crash  in  England  while  ear-  j  He  was  a  governor  of  .\[cGiH  L'ni 
lying  nut  the  important  war  duties !  versity,  having  been  cleefcd  to  the 


he  had  a.s.sunicd.  Canada  lost  one  of 
her  most  promising  citizcu.s,  for 


SALES  UP  78  PER  CENT 


Report  of  Western  Steel  Prnduet.s ' 

Corp.,  Ltd.,  for  the  first  half  of  1941  ; 
reveals  a  wide  expansion  in  both 
gross  and  net  profits  for  the  period  i 
as  compared  with  the  initial  six 
months  of  last  year.  GaJn  in  earn-  ■ 
ings  reflects  the  heavy  volume  of ' 
war  business  which  is  being  ban-  ; 
died  by  the  corporation.  In  issu¬ 
ing  the  earnings  stalcmeiit  for  the 
period,  the  company  states  that  i 
business  now  on  hand  is  sufficient  ' 
to  ensure  .satisfactory  oiicrations ! 
during  the  second  half  of  the  year.' 

Invoiced  sales  in  the  first  half  were  i 
78  per  cent  higher  than  in  the  like 
period  of  1940. 

Gross  profit,  for  Hie  period  was  . 

$817,851  as  compared  with  .$483,716! 
a  year  ago.  .After  addition  of  mis-, 
cellancoiis  income,  and  after  pro¬ 
vision  lor  general  expenses,  dcpic-  | 
ciation  and  bond  inieresi,  l)iilancC| 
of  earnings,  before  income  and  ex- ,  XHi;  RT.  110>.  AIITHI  B  B,  PI  RTFS 
cess  profits  taxes  was  $473,253 


compared  with  $162,!'6S  a  year  ago. 
After  providing  for  taxes  cslimalcd 
at  $345,500  (a.s  against  $II9,i'imi), 
indicated  net  profit  for  the  li  months 
was  $127,753  against  $l3.9<;s  .i  year 
.ago.  This  net  was  equal  to  $l.os 
per  common  share,  against  37c  a 
jear  ago. 

The  company  stales  that  the  final 
determination  of  the  company's 
standard  profits  has  not  yet  hern 
settled,  and  the  question  of  19 tl 
provincial  taxes  is  still  oltscure. 
Last  year,  iiowcvcr,  tiic  comptiny's 
jirovision  for  income  taxes  amount¬ 
ed  to  73  per  cent  of  its  net  opcrtit- 
ing  profit,  and  the  figures  given  arc 
estimates  of  taxes  iipplicable  to  the 
respective  periods. 

FKOriT  ANI1  I  OSS  ACrOUNl 
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$  483,7  1  1 

Sundry  iin-om 

a .  1  1,.'88 

$414,574 

Grnerat  expan 

•vas  ...  134, 849 
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Depreciation 

x1  1  4.20^ 

Bond  inlcrcisl 

18,13  1 

$353,189 

$33  1,801 

Oper.  profil  , 

162.118 

C»l.  taxes  .  . 

1  19.000 

Net  profil 

$  43,9b8 

X  Adjusted 

to  conform  to 

year  and 

many  years  a  leading  figure  in  Hie 
inriiisf rial  and  public  life  of  ilio 
country.  Tlic  Brilisli  < 'nmmonw  caltli 
of  Nations,  in  its  war  effort,  lost 
at  the  same  time  a  servant  who 
had  performeil  invaluable  work  m 
organizing  and  supervising  war 
prodiietion  in  the  Enited  Slates. 

Although  a  (  iinadian  by  adoption 
--  he  wa.s  horn  in  f^indon  of  a 
.Scot's  father  and  an  English  mother 
and  laid  the  foundation  for  liis 
hriiliant,  industrial  career  in  ling- 
land  and  Scotland — .\rlhur  P.laikic 
Purvis  was,  nevertheless,  a  good 
Canadian  and  one  of  whom  the  Do- 
miiiinn  Itas  reason  to  be  proud. 
In  ihc  public  duties  which  he  mi 
dertook  during  his  sojourn  in  Can¬ 
ada.  lie  neither  .sought  Ihc  lime 
light  nor  self-advantage,  as  evi¬ 
dence  his  acceptance  of  the  thank¬ 
less  position  of  chairman  of  the 
short-lived  and  futile  National  i:m- 


board  of  governors  of  the  -Montreal 
seat  of  learning  in  1936. 

A  self-made  man  in  the  fullest 
sense  of  the  expression.  .Mr.  Purvis 
xvorked  his  way  up  the  ladder  from 
a  junior  clerkship  in  a  l>ondon 
counting  house  to  the  position  of 
executive  head  of  one  of  the  most 
important  industrial  organizations 
in  Canada,  membership  in  the  Im¬ 
perial  Privy  Council,  and  an  im¬ 
portant  cog  in  the  war-machine  of 
the  British  Commonwealth.  At  his 
death  he  was  president  of  Canadian 
Industries  Eimited.  of  the  Dunlop 
Tire  &  Rubber  Goods  Co..  Ltd.,  and 
of  the  Canadian  Safety  Tire  Co.. 
Ltd.  He  wa-s  also  a  director  of  The 
Bank  of  .Montreal,  the  Royal  Trust 
Co.,  The  Bell  Telephone  Co.  of 
Canada.  Ltd..  Canadian  Investment 
Eiind.  Ltd..  Canadian  I.iastcx  Co., 
l-td.,  Consolidated  Paper  t'orp.. 
The  Siin  Life  Assurance  Co.  of  Can¬ 
ada.  General  Motors  Corp.  of  .New 
A'ork  and  the  British  American  Oil 
Co.,  Ltd. 

Born  in  London.  England,  in 
Miirch,  1899,  the  late  Mr,  Pnrvi.'j 
started  his  commercial  career  a.s  a 
junior  with  Eynch  Brothers  of  that 
city  and.  in  1919.  joined  .Nohcl's 
Explosives  Co.,  Ltd..  of  Glasgow 
(now  Imperial  Chemical  Indiirtrics 
Etd.l.  I'roni  1912  to  1921  he  icprc- 
sented  Nohel'.s  in  x.irmn.s  parts  of 
the  world;  at  the  end  of  that  per 

ind.  heing  .Nohcl's  reprcscpiai  ix  e 

with  the  Is.  I.  dll  Pont  dc  Nemonrs 
Co.  in  the  Cniferi  States.  I7arl>  m 
1925  he  came  to  Canada  to  t.'ikc  up 
the  presidency  of  Canadian  indur 
Iric.s,  Ltd. 

Shortly  after  the  niilhreak  of 
war  the  srrvires  of  Mr.  Purvis  w  ere 
loaned  to  the  Briti.sh  Governmeni 
and  iic  accepted  the  fiosition  of  l»i 
reclor-General  of  tlie  British  Piir 
I’hasing  Commission  in  the  I'nitcrl 
States.  In  Itecemher  of  last  ycai 
announcement  was  made  from  I  .on 
don  of  the  approval  by  the  King 
of  the  appointment  of  Mr.  Purvis 
as  a  nicmhcr  of  the  Privy  Council 
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Big  Loss  to  Paper  Industry 


CAPITAL  CHANGE 
AMER^ANAMID 

Meeting  to  Consider  Plan  for 
Simplification  of  Company’s 
Capital  Structure 


In  the  death  during  ihc  p.asf 
week  of  n.  A.  Mclnnis,  llm  pnip 
and  paper  indu.stry  of  Canada  lost 
one  wlin,  until  overtaken  h,\  the 
sickness  which  lia.s  now  claimed 
him,  was  an  indefai igable  worker 
for  tile  industry  which  has  played 
such  a  prominent  part  in  Ihc  iiidns- 
trial  development  of  the  Dominion. 

I'or  a  period  of  4  years  heiwren 
1  936  and  1  9  40.  a  critical  period  in 
tile  pulp  and  paper  field,  the  late 
.Mr.  .Mclnnis  was  president  of  the 
Canadian  I’nlp  &■,  Paper  Association. 
On  his  resignation  of  the  presiden¬ 
cy  early  last  year.  Ihc  association 
expressed  its  a pitreciation  for  his 
efforts  whicli  liad  liecn  an  impor¬ 
tant  factor  in  strcngtlicning  the  or- 
Toronto  —  Sharcnoldcrs  of  Amcri- !  panization,  I’rior  to  liis  election  to 
can  Cyanamid  Co.  will  meet  August  H"’  orosidcncy  of  the  association  he 
25  in  Portland.  Mc„  to  consider  a  i  liari  luien  a  staunch  worker  and  had 
plan  for  simplification  of  Ihc  com- |  occupied  a  numher  of  offices  at 
pany's  capital  slniciurc.  The  phui,  |  various  times. 


1  939.  He  was  president  of  the 
Northern  Ontario  .Associated  Bn.ards 
of  traile  1  922-2  4  and  \  icc-prc,si(|cni 
Onlari'.)  Associalc'l  Boartis  of  'li.uli' 
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as  recommended  hy  dircclors,  in- 
voives  offering  to  the  bidders  of  till 
three  seric.s  of  the  n'/c  cumuialixe 
convertible  preferred  stock,  llic 
chance  to  exchange  Ihcir  holdings, 
share  for  share,  for  a  new  Upr  cu¬ 
mulative  preferred  and  the  redemp¬ 
tion  of  all  the  present  preferred  that 
is  not  so  cxclianged.  Titc  convertible 


■Mr.  Mclnnis,  until  sickness  made 
his  resignation  necessary,  iiad  been 
general  manager  and  director  of  liic 
Anglo-Canadian  Pulp  A-  Paper  Mills] 
Eimited  of  Quebec  ami  wa.s  also 
vice-president  and  director  of  An- 
glo-Ncwfoiindland  Development  Co. 
Eimited.  and  director  of  Terra  Nova 
I’ropcrties  l.iniiled  of  Newfoiiiid-  | 
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preferred  feature  will  he  eliminated.  '  land,  Quebec  Logging  Corp..  and 
The  present  convrriihle  preferred  Xampa  Incorporated  of  New  A'ork. 
wa.s  created  to  allow  pa>mcnt  of]  Born  in  Gravcnhnrst,  Ontario, 
dividends  on  the  common.  Three  sep- I  |.vi,|-|jary  1  884.  the  late  Mr.  .Mein 
arato  stock  dividends  of  Ihi.s  lypRjnis  was  educated  at  liigli  sctiool 
have  been  paid  on  Ihe  common  i  j,„,|  i  pno  joined  the  sales  depart- 
whicli  accounts  for  there  being  three]  of  Edward  Lloyd  Eimited  of 

series  of  ci.>nvortihlr  preferred  as  it  |  York  and  Moiifrcal.  In  1907 


1  924  26.  He  acted  as  a  member  of 
tile  executive  committee.  Quehec 
Eorer.l  Industries  Association  Lim¬ 
ited. ,  from  1931  to  1937  and  was 
vice-president  of  that  body  1932-36. 


Inronlo.  .Mr.  Gii'cnc  w  a  -  al^i 
president  of  |i  .'Siii.iii  Oil  '  o 
Miiirhcarls  (  af'Sci  ia  and  \  h  c  pic-  i 
deni  of  liaslcrn  Steel  I’lodmi  l.td 
•  anadian  \\  irclioiiml  lioxc  ,  I, id 


I. Ill 
iirpa  - 


W.iicrioo  .Maniifai'iiiring  t  o 
and  a  dirciior  of  \gncw-z 
Id'.oc  Stole,,  I, 111 

Mr  Grccnc  is  f,’.ir\  n  cd  iiyhiswife 
,iiid  oni’  .'-on. 


was  nccessnr.v  for  each  dividend  to 
create  a  sciiaratc  scries.  Eurihcr 
dividends  to  the  common  sliarchnld- 
ers  in  the  form  of  convcrtihle  pre¬ 
ferred  stock  would  moan  further  in¬ 
creasing  Ihe  number  of  .scries.  Sub¬ 
stitution  of  a  non-convcnible  pre¬ 
ferred  for  the  present  stock  would 
eliminate  tlie  necessity  of  a  separ¬ 
ate  series  regardless  of  how  often 
a  preferred  stock  dividend  was  paid 
on  the  comuion  shares.  Tlie  new  pre¬ 
ferred  will  carry  the  .same  dividend, 
have  the  same  $19  par  value  and 
the  same  call  price  of  $10.50. 


R.  C.  Vaughan  Is  President 
Grand  Trunk  Western  RIy. 


he  liccame  associated  with  the 
-sah's  department  of  Belgo  Canadian 
I’lilp  &  Caper  Co.  and  in  1914,  he 
went  to  the  Ahilibi  Cower  &  Caper 
(’o.  as  assislant  to  the  president; 
in  1917  he  was  given  the  inanage- 
ment  of  the  .Abitihi  mill  ;ii  Iroquois 
I’alls.  I.efi  the  .Miitilii  organiza¬ 
tion  lo  assume  (lie  general  man¬ 
agership  of  Anglo-Canadian  Culp  & 
I’aper  Mills. 

I'ollowing  an  assoeiation  of  many 
years  witli  the  Canadian  Culp  and 
I’aper  Association,  Mr.  .Mclnnis  was 
elected  chairman  of  the  Teehnical 
.Section  in  1929  and  re-clccted  in 
1930.  In  1931  he  was  elected  to 
the  executive  conimiltee.  First 
elected  president  of  the  association 
ill  1936.  he  was  re-elected  for  an¬ 
other  3  terms  in  1937,  1  938  and 


The  late  Harold  Greene 


Canada’s  First  Railroad 


Trouble  is  Still  Unsettled 


Aluminium  Ltd.  Reports 
Earnings  Gain  Ist  Half 


Aluminum  Limited  reports  that 
first  six  months  profit  of  the  com¬ 
pany  and  fully  owned  subsidiary 
companies,  except  -Aluminum  Power 
Company  Limited,  is  estimated  to 
be.  $8,300,000,  an  increase  of  $200,- 
000  from  l£iJ9. 

This  profit  i.s  computed  after  pro- 
x'ision  for  profit  taxes  of  approxim¬ 
ately  $15,000,000  for  1941  compared 
with  $7,700,000  in  1940  and  $2,700,- 
OOO  iu  1939  ami  after  provision  for 
depreciation  and  depletion  includ¬ 
ing  in  1941  special  depreciation  in 
reaped  of  war  plants.  , 


Labour  Asks  Abolition 

Of  Quebec  Sales  Tax 

St.  Johns.  —  Abolition  of  the 
two  per  cent  provincial  sales  tax,  of 
Quebec's  Legislative  Council  and  of 
"company  towns"  was  urged  by 
delegates  to  the  fourth  annual  con¬ 
vention  of  the  Quebec  Provincial 
Federation  of  Labour. 

The  resolution  calling  for  aboli¬ 
tion  of  the  sales  tax,  presented  by 
the  Trades  and  Labour  Council  of 
Three  Rivers,  said  that  “organized 
labour  is  opposed  to  the  sales  tax 
because  this  tax  is  fundamentally 
unjust,  as  it  is  a  burden  borne  hy 
those  who  are  least  able  to  pay.” 

Another  clause  in  the  proposal 
said  that  "the  Quebec  Provincial 
Federation  of  Labour  strongly  pro¬ 
tests  to  the  provincial  government 
the  imposition  of  the  sales  tax  and 
suggests  that  if  it  is  impossible  in 
abolisli  this  tax-  at  present  that  it  he 
imposed  on  sales  of  $.5 
only." 


Detroit.  —  EleeLion  of  B.  A'au-  ] 

ghan,  of  Toronto.  )tresidcnl  of  tlie  _ 

Canadian  National  liailways  anil  of]  ^  f  O  I  ^  M  I 

p;Lhirof;;:;':^id  TlSve'!:-!^  steel  Car  Labour 

ern  Railroad,  was  announeerl  liere  j 
following  a  meeting  of  tlie  hoard  of] 
directors.  i 

Mr.  Vaiiglian.  who  is  wideli 
known  tlironghont  Hie  I  niied  States  : 
as  a  transportation  aiithoriiy.  was] 
for  a  number  of  years  a  viee-presi-; 
dent  of  the  Grand  Trunk  and  had i 
charge  of  the  system's  steamship 
operations  as  w  ell  a.s  pureiiascs  and 
stores. 


Dealli  of  Harold  .A.  Greene  at  Hie] 
age  of  51  in  Torniilii  Hiis  week 
brought  In  an  end  Ihe  career  of  one; 
ofCali.ada's  proniineni  Ini.siness  e\e- j 
eutives  who  managed  lo  find  limcj 
to  carry  on  (oiisiderahle  social  wel-' 
fare  work.  While  Mr.  Greene's  ex  | 
tensive  business  interests  iiaiiirally| 
look  up  a  gofMl  deal  of  his  time  Ins] 
interest  in  more  personal  endoa- 1 
\ours  was  reflected  in  his  chair-’ 
manship  of  eomnninity  service  ] 

drives  in  1935  and  1936  and  his  di- | 
rectorship  in  the  Ontario  Eedera-  ] 
tion  for  Crippled  Children.  j 

Prime  bu.sincss  interest  of  .Mr.  i 
Greene  was  the  Bankers  Bond  Co..’ 
of  which  he  w-as  president,  having' 
joined  this  company  shortly  after! 
completing  lii.s  formal  eduealion 


I  rark 
iliei” 
lo;i'li 


nil 


Ottawa  On  .'i 
rails  eovereil  willi 
aiia's  first  I'lilro.i 
ilig  orfiei.il  inn  Ironi  l,i|ir,ii 
St.  .loliii;:,  Qlli'lii'i',  on  .lill>  21, 
says  .'I,  ii'lease  liv  llo'  I',  ii.'iriin 
Mine;,  ainl  liesoii |■(■l■.|.  With  a 
nmliie  kniiun  a.;  llie  ”|iiiiriii 
piirehased  in  laigland,  ainl  iw 
liiir.’iii'lx  and  liisiefiilli  niiliol 
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Weekly  Gross  Elarnings  of 
C.N.R.  Up  24  Per  Cent 

Canadian  National  Railways  re¬ 
ports  an  increase  of  .$1,119,795  or 
24  per  cent  in  gross  traffic  re¬ 
venues  for  the  week  ended  August 
14  compared  with  a  year  ago.  Total 
in  the  latest  ueriod  was  $5,776,567 
while  that  in  the  like  1940  week 
was  $4,656,772. 

Cumulative  gross  earnings  since 
the  beginning  of  the  year  are  mnv 
$35,587,810,  or  23.1  per  cent  higlicr 
at  $178,767,5462  compared  with  the 
like  lii40  cumulative  figure  of  $145,- 
179,7’ '13. 


COXSOIi.  DIVEILSIITEI)  VALl  E 

Consolidated  Diversified  .‘stan¬ 
dard  Securities.  Eimiled.  reports 
that  as  at  .Inly  3,1 .  4  94  1.  the  net 
asset  \alne  per  share  of  the  com¬ 
pany's  preferred  slock  nnioiinled  lo 
$19.88  per  share,  le;  again, si  lip'  m 

over  (  vised  value  of  $17.97  per  a 

year  ago. 


Toronto  —  Appointment  of  H.  R. 
Chase.  Director-Gcnera.l  of  I..abor 
Relations  for  the  Deparlinent  of 
.Mnnition.s  and  Supply,  as  controller 
of  the  .National  Steel  c.-jr  Corp 
Hamilton  plant  lia.s  brought  no  as¬ 
surance  of  labor  peace  to  that  plant 
already  twice  closed  hv  strikes. 
Shortiv  after  dee.laring  the  su':ces- 
sion  hy  .Air  Chase  of  F.  .1  Brun- 
ning.  a  step  regarded  in  many  quar¬ 
ters  as  a  consideration  to  labor,  of¬ 
fers  a.s  a  conce.ssion  to  labor.  Muni¬ 
tions  .Minister  Howe  issued  a  .six- 
point  .statement  on  the  bargaining 
rights  of  plant  employrei!. 

The  statement  reads;  (I)  The 
govcrnnient  i-ecogniz.os  there  arc  two 
or  more  organizations  of  the  em¬ 
ployees  of  this  plant.  (2)  ?;aeh  or¬ 
ganization  of  employees  has  its  own 
bargaining  rights  with  the  manage¬ 
ment  through  its  duly  chosen  lead¬ 
ers.  (3)  There  most  be  no  coer¬ 
cion  or  discrimination  hy  Itic  man¬ 
agement  or  liy  the  employees  in  re¬ 
spect  of  nieinhership  in  any  group. 
(4)  Having  in  mind  that  war  pro- 
diielioii  in  this  plant  has  twice 
;’ been  interrupted  hy  strikes,  any 
i  man  iltat  leaves  lii.i  emplny- 
meni  for  any  cause  w  liaiover 
oliier  than  illiics;!  or  hy  .ar- 
|■al1gelne1ll  with  the  nianagenieni 
will  be  considered  ii-i  li.i\e  elected 
give  up  hi.-i  senior!'.'  and  oiher 
i  rights  of  employment  m  the  plant 
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of  riuplo'-nirnt 
d;ited  at  Hamilton.  Aug.  6.  1941. 

signp'l  hy  E.  .1  Rriiiining.  as  '  on- 
Iroller.  .'ind  H.  B.  '  base,  Dircetor- 
General  of  Labor  Relalionr.  ( I  ie- 
parinient  of  Munitions  and  .‘tuppii'i 
"ill  stand  unJes.'-,  and  until  amend- | 
cd  by  mutual  agreement  between  ] 
the  government  and  the  repre.^en-  | 
tat.ive.s  of  the  emplovee  group-s  (6i  | 
Mr  Brunning  has  resigned  a?  eon  j 
troller  of  the  plant  ow  ing  to  pres-  ; 
sure  of  his  duties  as  Associate  Pi-  ' 
rector-General  of  .Munitions  for  this 
department,  Mr.  GtiasP  lias  been 
been  appointed  as  controller  for' 
this  department.  ' 

The  fourth  provision  in  the  six 
point  statement  has  drawn  com-  ^ 
inent  from  the  Rieol  Workers  Or-  I 
gunizing  Conmiiitoe  wliieli  views  , 
the  clause  a.s  an  effort  to  prevent  ! 
strikes  in  the  plant,  hut.  tiiey  hold.  | 
one  that  will  prove  ineffeetive.  | 
Edie  Dalrymple,  field  organizer  for  ■ 
the  union,  said:  "Strikes  eannot  lie  ! 
eliniinaletl.  They  may  outlaw-  iliem,  I 
but  that  will  not  iireveni  them."  ! 

.Meanwhile,  labor  unrest  tit  the 
Malton  airer.-ift  jilant  of  .National  I 
Steel  Car  lin.s  heen  'iiiieiened  lo 
the  granting  to  wnrker.s  of  an  in 
erea.se  in  pay  wiili  ,89  rents  an  lioni- 
heing  tlie  top.  Woikers  "  ill  also  get 
a  dail.'  I  ranspovlatioii  allow  aii'  c  of 
25  cents  pi').'.  .1  rosr.rif  Iimit;  hou!]- 
uuder  the  terms  of  r.':.  7  440. 


I'«:issPiiger  eoaelie;  luii'  h 
A’ork.  this  foreriinnei  of  '  aiia'l  i' 
present  'asi  railway  s.'sicnc.  ni.i'h' 
the  nKmietiloii;;  .ioiirtii'y  of  sixicca 
miles  in  neai-l,v  iwi  hours.  A  .siiil- 
ahly  inseri'ucil  liron/.e  lahUl.  afh.xi'il 
lo  the  I’iiilwa.'  station  at  .-S!,  .lolin- 
on  flic  i-C'-')iiniieniial  i'in  of  I’o'  llis- 
lorie  Site.-  and  .Moniimelils  Board  ol 
Canada,  eoniniem'ii-alcs  tin.;  liirioiic 
even  I . 

As  fill’  h.-ick  ;i:.  1821  tlie  ion. true 
lion  of  a  r, III", 11  lo  conie  i  -  I  ik" 
'  ■li.’implain  with  ihe  St.  I.awrcnce 
Rl'cr  w.is  |■el■olMnlcn'led  v.ilh  a  '  ew 
lo  e\]ieilll  i'lg  ira'i'l  lieiwei-n  Mon; 
real  all')  .New  A'oik  A  l.lrCln 
lion  "a.  .iili.-eunent |\  pieH'iiiei]  lo 
the  Low  er  '  .inai)  1  1  ,•  gi.  i  i i on'  aiol 

in  I8:;2  .i  I’liariei  w -i  ■ihiained  fei 
the  eoiist 111' I  loll  of  III''  l.ih  .  W  .iik 
on  the  proieel  began  in  lx:',",,  ainl  n 
was  known  a,  ihi'  (  Iiatnpi.iin  .mil 


Si.  I.awrenee  B.iihvai-, 

B.'  I8.‘,2,  Ibis  r.idma'l  w;rs  rxtetnl- 
ed  noilli  I'l  Si.  I.imiperl  .ainl  sotiih 
I"  III  I  I  'oin ' .  (  over  in  g  a  di 

lanie  ii!  fiiili  ihiee  Hole,',  aiul  emi 
lii'cimg  WII'I  I  oiled  .Stale'  lailw.-n':. 
It  II I ;  iiii.i  let  V  hieime  ihe  Monlre.il 
•  iiid  I’ll. nil'll. im  Kailro.id  and  .'■hortly 
alier  i  oafi-dcra I  ion  w  :i.<  liroiiah'  in¬ 
to  1  he  '  1 1'.'i nd  Trunk  S,'  stem. 

Canadian  Coal  Ovitput  In 
June  Lowest  For  2  Years 


( >11  aw  .'1 
'lal  is! 


rin  Doniiiiion  niirean  of 
reports  i  anaili.'in  coal 


p;  i.'tiii'- ii'ii  Ml  .lone  a! 
I'oinpaii'd  with  I.l'i8.2 
oil.'  nionih  and  1 , 1  ■.'i.A'i 
I  I'spoiul.iig  period  la.  I 
lime  loial  w  ;i  tpe 
an'  loonih  .'.line  .lii!,'. 

I  '.'I M.id niii  I  oal  old  poi 
i>f  B'l!  w.'is  .8, .3')". 8:', 8 
>  S’.t  I  !'■  Nov  ,1  S(  i.ti.i 
lioii  annoiiiled  la  l'i'< 
I'oin  pa  I  <  li  w  o  ]i  I'  22. 8' 
nnorh  of  la  I  'ear 

Inip.pi'i,  i.f 
mg  June  I  o,- 


I .  I .’pT.T 27  I'vns 
5'i  the  pre\  i 
2  in  Ihe  eor 
y (  a  r.  The 
.stiialle.l  foi 
I'l-;  I. 

m  fit''  t  h.alf 
loti;-,  ag.'im.;! 
)iroiliie 


I  iini 


tot),'., 
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.mif 


1  iiii'i  '  an.n'l.a  dip 

2  1’.  I  '1  2. 16..,')6 
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Ilvtlruulie  Reg 


Nlrel  Irui’tiirris  •  ork 

Il;ii)'vav  ninl  Hij;b'v.-i\  Brjclgcs 

V\  il|i.-4nis  |7iM-Lets  •  'I’urnt.'jbles 
I'.lertrie.  ILiiul  I’ow rr  <  iranes 
Minin;;  1'!(|ni|iinen I  •  l-'orpinpH 
Itarges  •  Coal  iind  Ore  Briilpes 
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Liquor  Laws  Are  Ever-Changing 

i  FROM  the  earliest  efforts  to  control  the  wale  of 
liquor  in  this  country,  it  is  doubtful  whether  any  form 

of  lefrislafion  has  been  the  subiect  of  so  much  con-  . 

,  Montreal,  ;  froversv.  or  has  been  subject  to  so  many  variations  I  /\  I- 

Company.  '  •  -  i  A  X  X 

'  and  changCwi  in  implementing  efforts  to  satisfy  con- 

-  flicting  elements  in  the  population.  Designed  with  the  | 

I’ubllsher  high  purpose  of  eliminating  abuses  and  excesses,  mcas-  j 

Manager  first  intended  to  insure  moderation  have  at  ' 

various  times  been  extended  by  extreme  minorities  j  ONE  OF  THE  ISPl'EP  which  ap- 
vs  Editor  until,  as  in  the  case  of  so-called  prohibition,  they  have  parently  will  he  derided  h>  this  war 
- —  brought  on  evils  even  greater  than  those  they  wen>  survival,  or  oUierwise.  of, 


Excess  Profits  Taxation 

A  Business  Man’s  View 


25  YEARS  AGO 

t  rom  th<“  tilsrt  of  Th-  Financial  Times 


Tough-Oake.s  mill  at  Kirkland 
Lake  treated  in  .Inly  37,000  tons 
of  ore  of  a  gross  value  of  $88,000, 
or  on  a  basis  of  .$2,'!. 80  per  ton. 


By  CAMPBELL  W.  LEACH, 

1  TO  J  .  1  ,  e  .  r.  > .  ,  e  The  rank  ol  Brigadier-Ocneral 

In  The  Canadian  journal  of  Economic.,  and  Political  Science.  has  been  conferred  Upoll  Col.  Sil 

Btf  irati -of  iirtrodurtion  the  au-  .\fter  the  last  war  binsinesses  were  j  Henry  Pellatt  of  Toronto,  one  of 

fhnr,  ill  sfritwr/  that  hr  is  pre-  ruined  as  a  result  of  a  decline  [  uja,, Cana- 

senfUtp  the  busijiess  man's  ricic.  inventory  values.  Stocks  had  been  _ 

explains  that  hr  does  nnf  n-rite  built  up  in  greater  and  greater  jhp  International  Nickel  Cora- 

<Ls  an  apolopist  of  fax  crasion,  as  quantities  and  at  higher  and  higher  pany,  according  to  The  Boston 
a  rritir  of  the  pap-os-pnii-rio  pal-  prices;  profit.^  were  shown  and  i  News  Bureau,  will  spend  $2,000.- 
icy  or  as  exponent  of  taxiny  those  (axes  paid  thereon.  Wlien  the  rycle  |  000  on  the  proiiosed  new  Canadian 
best  able  to  pay.  Rather  his  en-  became  eomplete  between  1020  and  j  retinery.  This  e.xpenditure  will  be 
dca.vour  is,  to  explain  some  of  the  1022.  inventorv  values  evaporated  :  ”’^1  fj’oni  treasury  funds  which 
problems  and  .some  of  the  objec-  into  thin  air  and  the  goods  could  j $8.500.000. 

tions,  without  neressarily  express-  „ot  he  sold  at  any  price.  Our  laws  |  Bethlehem  Steel’s  probable  earn- 

t«f/  the  opinion  in  every  rase  as  impose  a  tax  on  realized  profits,  j  ings  in  lolO  place  the  net  for  the 

to  tchetfwr  or  not  the  objections  Wore  the  profits  of  lfll4  to  1  9  i  common  stock  at  fully  hOO, 

fire  jHstifUible.  realized  when  necessarily  reinvested  |  or  equivalent  to  $350  a  share,  it 

ert-iin  iniiph  u ri vpi-f ikpH  rpiipiniiK  furtlicr  stocks  of  goods  in  order  | ''’Ob •«!  'lot  be  surprising  if  the  ac- 
ertain  much  ad\eitKcd  religious  hiiHinesa  could  he  continued'’ ,  I’eturns  were  nearer  $400  a 

lovement  which  has  as  its  slogan  V  fp  ,,n^p,  i«  ■•un  •  ‘  share.  These  estimates  are  made 

Millions  now  living  will  never  die."  *  no  answei  is  no.  after  due  allowance  for  all  charges 

his  might  be  paraphrased  into  {  ,  sfib'e  fylf  's  starting  "ou.iand  llie  estimated  loss  from  the 
.Millions  now  ta.xed  will  never  be  permitting  an  in\entor.\  recent  exi>Iosition. 

(■alized  "  spr\e,  the  government  has  recogniz-  - - - 

if,  if,  if.  cd  at  last  the  principle  that  biisi-  Paton  ^Manufacturing  Company's 


SUBSCRIPTION  PRICE.  In_  b«nada_,  13.00  a  veari  $1.73  toT  intended  to  eliminate,  and  have  resulted  in  but^^fn'This 'coiintry”'for^'^he^”time  I 


BIX  montha.  In  Craat  Britain  $3  00 
In  the  United  Statea  $5  30  a  vear; 


I  vear  Canadian  funds. 
12  00  for  six  month#. 


By  way  -of  introduction  the  au¬ 
thor,  in  statiny  that  hr  is  pre- 
senfiny  the  business  man's  new, 
explains  that  he  does  not  write 
(IS  an  apoloyist  of  tax  crasion,  as 


Foreign  Subscriptions,  $3.00  a  year;  $5.00  for  six  montha.  questionable,  if  not  dangerous,  extent 


of  public  opinion  with  an  easing-up  of  restrictions  to  a  pping  a  decision  on  that  point  has  a  critic  of  the  pay-as-yoii-yo  pot- 
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not  yet  been  reached,  and  the  profit 


Generally  speaking,  we  believe  the  Canadian  people  , 'not I ve  and  individual  incentive  are 
favour  moderation  in  the  control  of  the  sale  of  alco-  driving  forces  of  our  busi- 

,  r>  .  ^  J  .  nesses  and  industries  which  the  gov- 

holic  beverages.  But  that  word  moderation  continii-s  I  depending  upon  in  a 


'to  arouse  conflict  of  opinion  tn  its  application.  In  re-  large  measure  to  provide  the  instru- 
^°'^RaVr°anuuvt''''R“V®*^sfaI"'' Edi"toMu/"'Raprasa^^^^^  months  in  Quebec  the  attempt  on  the  part  of  the  inents  of  war  and  the  money  with 

Phone.  Elgin  7204,  |  Provincial  government  to  appease  the  temperance  cle-  which  to  pay  for  them.  The  gov- 


Phone.  Elgin  7204, 

CONDON,  ENG.:  93  Bishopsgata,  t.  C.  2.  Daviea  &  Co, 
Representatives. 


icy  or  as  exponent  of  taxiny  those 
best  able  to  pay.  Rather  his  eii- 
denvour  i,s,  to  explain  some  of  the 
problems  and  .some  of  the  objec¬ 
tions,  without  ncre.ssnrily  express- 
iny  the  opinion  in  every  rase  as 
to  whether  or  not  the  objections 
are.  justifiable. 


Dex'oted  to  the  Interests  of  the  investing  public  in  the  C rtutraiion  oi  ijaDour  wnicn  uiges  ti  at,  losses,  and  does  not  even  aiiov  me  -pbis  might  be  paraphrased  into  *  same  cycle  is  starting  now.  g^d  tlie  estimated  b 
belief  that  the  confidence  of  capital  is  essential  to  ffce  legislation  be  amended  particularly  in  respect  to  the  losses  of  one  year  to  be  offset  by  “MiHinn.;  n„w  taxed  will  never  be  PPFn*'ttinK  a"  inventory  re-  recent  e.xplosition. 

ttnbllity  of  finance,  the  prosperity  of  industry  and  the  regulation  requiring  the  purchase  of  a  meal  to  premit  prollls  of  another,  for  tax  pur-  |•,.alizp(l,••  serve,  the  government  has  recogniz-  - 

development  of  our  resources.  ,  serving  liouor  in  a  club  or  restaurant  It  is  pointed  out  ^  ^  if.  ed  at  last  the  principle  that  bii.si-  ..  aton  •'lanufaPturir„  . .  .  _ 

_ _  '  liquor  in  a  club  oi  restaurant,  u  is  poiniea  out,  convert  i,.  b,,si,,pK„  ness  men  have  recognized  for  prob-  ^,''*dend  declared  for  payment  on 

that  thus  not  only  forces  a  customer  to  eat  when  he  is  .gypo  on  ineoniP  and  iirofits  into  a  '  .  .  .  ,  •  "  , ,  ablv  centuries  The  onlv  complaints  ^  ^  indicates  a  return  of  13G 

MONTREAL  FRIDAY  AUGUST  22  1941  .v  .  .  .o-  .  ..  r  p  ..  u  '‘‘■'<'8  on  income  ana  proriis  into  a  „.ould  like  to  protect  bimsell  cenuirios.  ineoniy  conipiaiius  .shareholders  in  the  current  fis- 

.iONTREAL,  FRIDAY.  AUGUST  22,  Ahirsty,  but  "creates  a  terrific  waste  of  food  when,  contiscation  of  capital.  These  cir-  ,,,cg,.  py,,.p,„p  fluctuations  *'’«  '''ventory  reserve  now  .Scpteinbei  lihddeifd 

"" — - - — — - j  as  the  cost  of  living  index  indicates,  food  should  be  ciimstances  must  be  kept  in  mind  as  jj,  valuing  his  stork  in  trade  on  P*'*’niitted  is  allowed  only  against  jg  (q  addition  there 

Sneak  For  Yourself  Canada  conserved  the  interc.sts  of  the  war  effort.  The  effect  *^'^0  background  of  what  I  have  to  g  very  conserx  alive  basis,  especially  ''isiRS  into  tl'e  75  bracket,  will  be  a  bonus  payment  of  ‘2 

■jpean  I  v/i  xuuio«;ii,  I  ,  .  ,.  .  ....  say.  riiiHn..  ii..rinHs  nf  risitv  tirires  This  snd  that  there  seems  a  tendency  to  This  is  the  same  as  was  paid  in 

pX'has  aWavs  ireen  msisted  I'odge  it  around  with  various  reg-  March^  In  19 15  the  dividend  w^^^^ 
quite  strongly  by  the  Commissioner  "la'>ons  and  provisos.  The  prin-  <  the  bonus 

of  Income  Tax.  and  so  the  valuation  fPlp  of  not  permitting  husinc.ss  to  ‘‘“d  qa  bonus  was  paid. 


Speak  For  Yourself,  Canada  conserved  the  interests  of  the  war  effort.  The  effect  background  of  what  I  have  to 

IT  HAS  BEEN  suggested  that  among  the  matters  of  irritating  regulations  in  discouraging  tourist  traf-  average  business  man  is  will- 

discussed  by  Prime  Minister  Churchill  and  President  from  the  United  States  is  also  mentioned,  as  well  jpg  gp^j  pggpj-  (o  help  pay  for  the 
Roosevelt,  during  their  historic  conference,  was  the  as  the  effect  on  employment  of  restriction  of  hours  war.  but  I  hear  mentioned  quite  fre- 


part  being  plaved  in  the  Empire  s  war  effort  by  ''’hen  selling  is  permitted.  dueii  ly  hree  mental  reservations 

Canada.  (The  visit  to  London  of  Premier  King  the  various  legislative  changes  w-hich  the  gov-  ^ pp,  gi,p„.pd  ,o 

has  increased  significance  in  this  connection.'  That  ernment  has  introduced  there  has  been  evidence  of  a  p,.jppip  p,.  strangle  a  business; 
Canada's  contribution  in  men  and  money  to  the  j t''  serve  both  public  opinion  and  the  public  in-  ,  u ,  u  must  be  fairly  distributed 

,  terest.  The  difficulty  of  so  doing,  as  has  been  so  often  us  between  competitors,  and  as  be- 
Allied  cause,  as  well  as  her  program  tor  na-  •'  ®  i  i  .  • 

.  ,  .  ,  I  J  f  a  u  proved  from  the  past,  no  doubt  is  well  realized  by  tween  various  indiistiics, 

tional  and  continental  defence,  has  been  but  poorly  /  ,  .  .  .  ,  i3l  The  nroreeds  of  the  tax. 

unH  hu  .h»  A nrr«..  '  responsible.  And  we  believe  that  the  effects  of  J.'  *  .  IL  ' 


say.  during  periods  of  rising  prices.  This  ®‘^‘''"®  ^  le^ae^c.^  lo 

The  average  business  man  is  will-  ppHey  |,a„  always  been  resisted  I’^n^P  *1  around  with  various  reg- 
ing  and  eager  to  help  pay  for  the  qpjte  stronalV  hv'ilie  Comnii.ssioner  "'"'ions  snd  provisos.  The  prin- 
war,  but  I  hear  mentioned  quite  fre-  pf  jpcome  Tax  and  so  the  valuation  ‘‘'I’*''  "’’l  permitting  husinc.ss  to 

quently  three  mental  reservations  of  inventories  has  been  a  sore  point  ®l'P<’nlate  in  goods  at  the  expense  of 


and  will,  I  feel,  he  increasingly  so. 


(Continued  on  Page  11.) 


EDITORIAL  FORUM 


tioaai  and  contmenlal  deience,  nas  oeen  out  pooriy  _  ^  .  .  .x.  .  rni  Thp  nrorppd*?  of  the  tax 

,  a  ♦uai.  vespousMe.  And  w’c  believe  that  the  effects  of  .  ^  v .  V  ^i  ^  * 

understood  in  Congress  and  by  the  American  prcs;>  .  ^  ,  should  be  honestly  spent,  and.  as 

and  public  has  been  emphasized  all  too  vividly  on  '  regulations  arc  being  closely  studied  and  h^jpanly  possible,  well  spent, 

more  than  one  occasion.  Canada's  need  for  an  intelli-  !  ^^at  they  will  be.  as  they  should  be,  subject  to  altera-  *  f  i  *  .  „ 

^  .  _ tloH  to  mGct  ever-changing  conditions— social,  psycho-  I  propose  to  deal  briefly  with 

gent  and  aggressive  press  agent  in  Washington  has  economic.  three  points.  The  first  con- 

been  urged  in  these  columns  and  by  other  influential  cerns  the  effect  of  the  tax  upon  the 


r  us  huuianlv  possible,  well  spent.  Lack  of  Skilled  Labor  weight  will  have  to  learn  that  this 

it  i/L  x.  r-  ,  ■  ■  .  I...  f„..  i®  no  time  for  (luiesceiice,  lor  pa- 

C/at)cida  is  pacing  tlic  penalty  foi  tiGtit  f'ndiii*/ii)<*p  tnr  fiiniitit?  tiip 
I  propose  to  deal  briefly  3vith  lack  of  foresight  in  ahaiidoiiiiig  the  ptpe,.  epeek.  What  is  needed  along 


Canadian  publications.  |  - - 

Whether  or  not  Mr.  Roosevelt  urged  changes  in  Alberta  Coal  Filling  An  Emergency 
Canada's  program  designed  to  appeal  to  the  Amen-  j  INCREASED  NEEDS  in  Eastern  Canada  couplec 
can  people,  or  that  Canada  should  do  a  little  more  i  jjjg  lower  production  caused  by  the  notorious  No 


gical  and  economic  these  three  points.  The  first  con-  apprenticeship  system,  which  is  the  ^vith  "the  tools"  is  an  epidemic  oi 

been  urged  in  these  columns  and  by  other  influential^  '  cerns  the  effect  of  the  tax  upon  the  nursery  /nd_  training  ground^^ol  activity  of  which  the  distinguishing 

Canadian  publications.  - -  financial  position  of  a  taxpayer.  1  li'j'he  and  industry.  IJuriiig  periods  gymjitom  is  a  personal  and  national 

Wl^ther  nr  not  Mr,  Roosevelt  ut^ed  changes  in  '  Alberta  Coal  Filling  An  Emergency  Jr  n.iJl^^Jrinit^ 

Canadas  program  designed  to  appeal  to  he  Amen- |  INCREASED  NEEDS  in  Eastern  Canada  coupled  the  financial  position  of  a  company,  h  J'CJ!^an  hi  leasing  denmnd  slJi-hrtrtheJmrt'lalled  V 

can  people,  or  that  Canada  should  do  a  little  more  I  ^jth  the  lower  production  caused  by  the  notorious  No-  and  the  principal  tiling  that  1  liave  skilled  labor  which  lias  not  been  _ Ottawa  JoiiMial. 

bragging  about  her  efforts,  the  fact  remains  that  there  .  Scotia  coal  slow-down  has  caused  elimination  of  learnt  is  that  financial  position  is  forihconiiiig  owing  to  the  break-  .  _ _ 

are  definite  indication^  that  more  will  be  beard  in  the  ,  a  *1.  ^  ■  1  .  *i.-  not  something  that  can  readilj  be  down  of  the  appientice  sxstem.  .\s  RI^Dolt-i-r 

are  aenniie  inaicaiion.-,  tnai  more  win  oe  neara  in  me  Maritime  coal  from  the  big  Ontario  market  this  year.  ,.e(jugg(j  g  scries  of  typewritten  «  result,  vital  war  contracts  have  Another  blessing 


siraignt  to  tne  (lort 

— Ottawa  Joiii'iial. 


future  than  in  the  past  in  regard  to  these  matters,  j  Ontario's  coal  continues  to  be  imported  ijg,jj.cs.  Some  men  have  the  knack  and  (Canada  has  been 


Another  Blessing 
According  to  advices  from  the 


I  The  brilliant  report  issued  this 
I  week  by  the  Cuba  Railroad  Com¬ 
pany  reminds  one  that  this  eiiter- 
I  prise  owes  in  large  measure  its  suc¬ 
cess  to  the  genius  of  the  late  Sir 
William  Van  Horne.  The  Van 
Horne  estate  of  course  as  the  prin¬ 
cipal  stockholder  has  been  an  ex¬ 
tensive  participant  in  the  profit: 

I  w  hich  have  been  distributed 
■  throughout  the  past  year,  by  way 
of  two  stock  bonuses,  one  of  2()''r 
and  the  other  of  30’'>  together 
with  cash  dividends  of  ti'.r. 


SCRAP  BOOK 


j  A  Short  Short  Story 
I  The  young  author  wrote  asking 
I  an  editor  for  his  definition  ot  the 
,  perfect  short  story. 

I  The  editor  replied  that  it  must  he 


rrienaiy  m  me  Aiiieu  cause  anu  as  cor.espuuueiw  ,  portions.  That  this  supply  to  the  Ontario  market  should  di^o^o  •  n  •,  husines^ 

The  Times  has  the  confidence  of  the  Canadian  govern-  ^  encouraged  is  obvious  in  view  of  the  current  ex-  usually  best  qualified  to  understand 
ment.  He  suggests  that,  while  it  is  admitted  by  those  ^  situation  totally  disregarding  the  desirability  the  position  of  his  own  company. 


Referring  to  numerous  com¬ 
plaints  froui  men  in  the  Canadian 
forces  overseas  respecting  iion-deli- 


to  he  imi)oi*ed  into  this  province  | 
in  such  large  quantities  this  year. 
l-.el  US  be  thankful  for  this  "bum- i 


responsible  that  until  this  time  it  has  not  been  pos-  fostering  a  Canadian  industry  Since  the  situation  is  at  best  diffi-  very  of  gift  tobacco  parcels,  I’ost-  JJgjQ, 

sible  to  boast  of  accomplishment  -.and  Canadians  any- ,  j  cult  to  convc.v,  and  since  business  luastei-Gene^ 

hnwi  arp  alwavs  wapv  of  hoaatfiilnpss— it  can  bp  nre-  ...  ...  "'^11  as  a  whole  are  not  particularly  vestigation  lexeals  that  d  large  pei- 

how  are  always  war>  or  ooasttumess  it  can  oe  pre  consumers  to  use  Western  fuel  but  there  is  a  good  deal  coherent  nr  articnlite  on  the  auh-  eentage  of  complaints  are  based  ,, 

dieted  that,  thanks  to  the  time  that  has  been  gained  expansion  of  this  effort  as  there  are  ject.  understanding  it  instinctiJly  ‘.'o"  promises  in  letters  fioni  per- 

by  the  defence  of  Britain,  by  the  holding  of  the  Modi-  ^  great  many  Ontario  citizens  totally  unaware  of  the  rather  than  by  a  process  of  reason,  t  Jforward^Uie ^ci  Jiette*s  m- greaJy  ** 

terrancan  and  the  Atlantic  and  by  the  stubborn  f®'  Alberta  coal  situation.  Such  a  marketing  campaign  '*•  follows  tlial  few  outsiders  will  delayed  doing  so."  Much  disappoint- 
sistance  of  Russia,  Canada  s  representatives  will  talk  cooperation  of  the  Federal,  Ai'oerta  e''®r  have  a  clear  picture  of  a  com-  nient  and  man.v  unneces.sary  com- 

a  different  language  than  that  which  they  have  talked  .  OntaHn  p-nvprnmpnts  for  anrrpac  in  hrintrino-  n  Pa^-V  ®  finances.  This  1  ask  .30u  to  plaints  would  be  avoided  if,  as  tli 

^  »  n,  ■  -11  u  u  t  Ontario  governments  for  success  in  bringinj,  a  believe  that  vvhen  a  man  says  that  I  ostmaster-General  suggests,  mail-  „.|,g. 

in  the  past  and  that  their  voices  will  be  heard  not  heavier  flow  of  Albertan  coal  east  so  long  as  it  is  on  the  E.xccss  Profits  Tax  will  put  him  f®  would  refrain  from  mentioning  . 


SPSS  sex  appeal. 

Whereupon  the  author  sent  along 
the  following; 

“Good  Heavens:"  said  the,  Uu- 


...c  ...  .....  ......  ........  [Qices  overseas  resiieeuiig  iiuii-ueii-  ,.rnn  tlvpi-  in  rtritnin  .  .  .-...u  .ur, 

.Since  the  situation  is  at  best  diffi-  very  of  gift  tobacco  parcels.  Post-  ,,g' " raVi,f, , T  Sl’^®®-,  >’ou  re  pulling  my  leg. 


onions  are  as  precious  as  radium. 
This  lowly  and  muchrmaligned  1 
vegetable  has  assumed  a  new  im¬ 
portance  in  British  eyes.  .  .and  cul¬ 
inary  considerations.  The  possessoi  ] 


.Maiiiil'act iii'ei's  Ijilo  News  Letter. 

Can  Happen  Again 
When  the  great  organ iza lions  ot 


Seriously,  people  never  realize  1  ji-v.  however  wise,  can  build;  n;i 
w-hat  onions  mean  to  them  until  foothold  can  he  tound  lor  viiIik- 


only  at  home  but  abroad,  Mr.  Philip's  article  continues; 

"That  it  should  be  so  is  only  fair,  Canadians 
think,  Lo  these  thousands  of  young  Canadians  and 
others  who  have  gone  forth  from  the  air-training 
.schools  of  Canada  to  take  part  in  these  day  and 
night  bombing  raids  over  Germany,  of  those  sea¬ 
men  who  have  shared  the  Atlantic  watches  and 
those  three  Canadian  divisions  who  stand  ready 
to  resist  invasion  if  the  Germans  still  dream  of 
invading  Britain  or  to  take  part  in  invasion  if  it 
.should  be  decided  that  the  time  had  come  for  an 
attempt  to  liberate  any  part  of  the  European  Con¬ 
tinent." 

As  to  impatience  with  the  tempo  of  Canada's  effort 


2\ccss  I’rofits  Tax  will  init  him  ®''®  would  refrain  from  mentioning  cnnniv  "riiii«  mit  npnrivo  th..  I  o^.'ound  lor  viriue 

)f  business  paradoxical  as  that  •"  ‘’’e*''  'Pt'P''s  that  such  gifts  are  average  human  bein-^ of  onions  i  authority  or  luipeti.., 

)t  ousineSa«i.  paraaoMcai  as  mat  cent  until  tho  parcels  have  aP  nuinan  ueine,  oi  oniona  fop  a  rescuing  genius.  The  miglitv 

seem,  he  may  not  be  entirely  acrualir  been  despatched.  -  Haii-  'f,  Kte—  framework  of  German  imperial 

G:eratins:.  and  I  would  like  to  Herald  naiiiax  jiiiaiu _  J’ower,  which  a  few  days  before 


I  a  sound  economic  basis  will  benefit  Canada  as  a  whole,  out  of  business,  paradoxical  as  that  until  the'  parcels  have 

i  While  the  current  emergency  is  benefitting  the  Al-  seem,  he  may  not  be  entirely  acf„a]|y  been  desiiulche'd.  —  Haii. 

berta  coal  industry  .so  far  as  extending  its  markets  |  Herald _ 

;is  concerned  there  is  no  reason  why  the  longer  term  j  j^ow  this  may  happen.  In  doing  Schemer  Roosevelt 

'  aspects  of  the  .situation  should  not  be  fully  kept  in  ;  this  it  will  he  impossible  to  avoid  c.  .u  .  ■  .  •  i  * 

:  mind.  No  industry  can  be  expected  to  remain  in  a  | 'uikiiig  reference  lo  the  ordinary  ly  learned  tha  extent  toWhicli  under- 
healthy  position  if  it  is  called  upon  only  to  meet  !  'nfonie  tax.  since  the  two  are,  of  oover  srlieming.  .as  jiractised  by  the 


Schemer  Roosevelt 


UMS  U  vviii  lie  .mpussioie  i"  avu.u  America,  having  only  recent- 

making  leference  to  the  oidinarv  iv  learned  tha  extent  to  vvhicliunder- 


^  emergency  condition.s  which  occur  from  time  to  time. 

.should  be  decided  that  the  time  had  come  for  an  j  The  pre.sent  situation  ha.s  made  it  clear  that  a  healthy  j  one  of  the  basic  weaknesses  of '  come  from  German  propaganda  Islands.  2  1,000.000  in  h^rea.  There  Iceland,  they  were  driven  on  the 
attempt  to  liberate  any  part  of  the  European  Con-  and  vigorous  coal  indu.strv  in  Alberta  is  a  valuable  I  our  income  tax  svsteni  is  that  it  headquarters  as  to  I’resident  Roose-  People  in  Tokyo  as  in  ,.jgi,t  j^j^jg  gj  streets  and  highway.^, 

tinent "  j-  .  •  .  I -.ao, *1,0  h  velt's  intentions  in  that  continent,  ■xusiiaiia. .  fl,g  same  as  other  road  traffic.  Fol- 

Canadian  a.sset  in  .such  an  emergency  as  the  present,  assn'ne.s  that  because  the  eaith  Americans  have  Irresistible,  yielding  not  to  econ-  , owing  Briii.sh  occupation,  this  was 

As  to  impatience  with  the  tempo  of  Canadas  effort  and  that  should  he  borne  in  mind  in  peace  da.'s  to  i^^own  for  some  time  all  nbout.  hi?  omic  distress  or  geographical  pres-  changed  to  left-hand  driving,  a^s  is 

or  criticism  of  Prime  Minister  King  and  his  colleague.s,  p'reight  rates  ofcnur.se  are  one  of  the  most  j^po,-.  1  its  coui.se  around  the  sun.  pian.s  to  "dominate,  ’  their  countries.  'If "  'be  cii.stom  in  Britain.  Now.  with 

PViiUr,  co-trootc  fhat  in  noQr  fiifiiro  u.irh  im  *  J  .  f  .u  u.  .  .u  •  J  »  ’  P^i'iofi  Of  '""P  '8  all  adcquatc  Tliev  liavc  hccn  co-oppratiiig  with  i-o\f  rnment,  excusing  all  it.s  sins  ot  .Americans  occupying  the  island. 

Mr.  Philip  suggests  that  in  the  near  future  .uch  im-  tant  aspects  of  the  problem  and  if  the  industry  is  to  ,  one  in  which  to  realize  luisinos.s  him  whole-heartedly  in  his  seheme  <'ig."i‘ession  on  grounds  of  oyer-  right-hand  driving  has  een  re¬ 


course.  liound  up  quite  elosely  to-  Nazis,  can  go.  will  not  he.  too  pei- 
gethcr.  turbed  by  the  "revelations'' that  have 


“  had  overshadowed  the  nations. 

Japanese  Expansion  shivered  suddenly  into  a  tliousaml 

.r.  ,  .1  .  .u  disintegrating  fragments."  -  M  iii- 

The  UtvO  census  shows  that  the 

Japanese  Lnipire  s  population  lias  _ 

reached  105,000,000,  an  increase  of 

0.000.000  since  19:55.  There  are  Iceland  s  1  rariic  Mixup 
73,000,000  people  in  the  Japanese  ^Vhen  autos  first  appeared  in 


patience  and  criticism  may  be  found  to  have  been  as  have  any  assurance  at  all  there  must  he  an  equitable  i  profits.  It  is  true  that  accounts  are  for  linking  the  Americas  solidly  to-  population,  eneoiirages^this  bre, 
unjustified  as  unfounded.  Mr.  King,  he  .says,  has  never  freight  rate  .set  up  for  a  period  of  years.  The  present  ®"8tomaril.v  made  up  for  a  period  |i,^p|v  jg  pav  as  miieh  Iires.' 

.shirked  any  responsibility;  that  he  is  a  man  who  likes  freight  .structure  for  the  movement  of  Alberta  coal  to  I  but  these  are  'npr®'.'’  'u  attention  to  Berlin  s  latest  blast  as  .  The  Japane.se  islands  can 


population,  eneoiirages  this  breeding 
and  rejoices  in  the  new  census  fig- 


to  do  u.seful  things  when  they  are  useful  and  not  just  Ontario  is  ba.scd  on  order-in-council  which  hardly  re- |  lifVh nf u  "sensational"  di.s 

_  ‘'I  1  ()  T IM*  |irOglPSS  OI  P\PniS.  ann  it  is  r1r$ci)rp  that  Mr  RonQpvplt  i'%  'i  M  *1 

for  spectacular  effort.  Now,  he  .suggests,  there  has  ^  cognizes  the  longer  term  viewpoint.  It  is  for  the  gov- |  well  recognized  that  there  is  that  Windsoi  .star. 

been  built  up  such  a  reservoir  of  men  and  munitions,  ^  emment  to  decide  in  how  far  bonuses — as  granted  in  !  same  weakness  in  the  custom  of  an-  -  - 

and  its  outflow  is  so  constant  that,  as  Prime  Minister,  Nova  Scotia  or  subsidies  in  the  way  of  freight  con-  !  nnal  aeeounfs.  What,  then,  is  the  Slackers  in  Canada 

he  may  feel  him.self  very  shortly  entitled  to  take  time  cessions  may  be  justified  in  the  national  interc.st  now  I  tTnnfl'nno  n  business  \vhieh  makes  There  are  a  few,  and  fortunateh 

off  for  conferences  or  other  activities  which  the  pub-  and  in  the  future.  I  ,'1  '  '  '  "J  '  ,  their  number  seems  to  be  steadilx 

*  ,  luiure,  thereon,  and  proceeds  to  lose  $1.-  decreasing,  who  as  yet  have  no  iirgi 

lie  seem  to  expect  of  him.  _ I  noo.ooit  in  1  942?  This  was  had  to  do  theii-  bit  to  make  the  work] 


Slackers  in  Canada 
There  are  a  few,  and  fortunately 


hold  tliese  people  and  the  millions 
of  increase  still  ahead.  Somewhere 
they  must  go.  Somehow  they  must 
live  and  eat  and  sell  their  goods. 
The  world  refuses  to  buy  their 
goods,  refuses  to  buy  any  goods  if 
it  can  avoid  trading.  The  Japanese 


their  number  seems  to  be  steadily  strike  desperjitfly  into  China,  ad  - 1  intg,.pat  jmjgj  bmindarv  bridge  at 
decreasing,  who  as  yet  have  no  urge  v;inrp  soiitliward.  hut  still  find  their,  st.  Stephen,  .N.IS..  recently.  atTer  a 


stored,  causing  a  lot  of  confusion 
in  traffic.  The  pidpos/l  has  been 
made  that  the  Britons  drivjng  ears 
on  the  island  use  the  left-hand 
side;  the  .\nieiicans.  the  right;  and 
the  leelanders  drive  down  tlie 
middle. — ( 'apper's  Weekly 

He  Got  His  Money  Back 
When  clearing  Customs  at  the 
international  boundary  bridge  at 


Let  us  hope  that  Mr.  Philip's  predictions  are  well 

founded  and  that  in  the  near  future  Canada  s  war  ef-  Curt  CofnmcntS  Ofl  Currsnt  EvCntS 

fort  w'ill,  through  further  speeding-up  or  better  order-  - - - - - - — — - - 

standing,  become  more  satisfying  to  the  Clanadian  And  the  other  day  we  noted  a  big  "V"  in  an  aver- 

people  as  well  as  more  impressive  to  our  American  tisement  urging  vacations. 

neighbours.  I  !{,  if.  if.  if, 

- -  I  Sometimes  we  feel  that  only  vvhen  bombs  drop  on 

I  »»  TT.  \\r  c*  a  I  York  will  the  American  people  realize  just  whose 


nno.onn  in  1  942?  This  was  had  to  do  their  bit  to  make  the  world  problem  unsolved,  for  the  workL  ,„ntor  trip  tliroiigh  .New  Bnins- 


enough  when  tax  rates  were  10,  1.5.  onee  more  .sane.  They  are  the  mi? 


""■"®  '•''■‘’’j  ".1®''’ '1.®:  I  wick,  a  tourist  from  Qiiinev,  Ma.ss.. 

or  1SG  plus  2'2'e  for  provincial  taken  ones,  sure  that  all  vyill  be  teat  and  an  inlernal  revolution  will '^as  surprised  to  find  himself  th 

taxes,  but  with  a  rate  of  45'';^  on  only  wait  \yliile  the  be  no  final  solution,  so  lon^;  as  tli^jobiect  of  unusual  official  attention 

the  normal  profits  and  S4'i"r  on  other  fellow  works.  Against  sneh  tide  ot  population  ri.ses  -the  tide!  He  was  addressed  by  name  in  the 


- - - - - - - - - - normal  profits  and  S4'i"r  on  "  """  V'  ’''■8'"”'  "®'-® ,  -  'oe  Mue;He  was  addressed  by  name  py  the 

And  the  other  day  we  noted  a  big  "V"  in  an  aver- !  t),p  pycess  profits  it  is  not  hard  to  i'nn"”wav  er  J' oph  of  oolor  which  we  have  lost  sight  of  ,  officer  and.  according  lo 

,  ,  “  j  V  ..  •  '®®®®  P'/"8.  ir  IS  not  Iiaru  lo  jong  war  of  nerves  could  he  waged  lately,  hut  il  is  formidable  and  dan-  own  st  ileineni  immedi  itelv  he- 

iement  urging  vacations.  believe  that  the  consequences  might  without  raising  a  ripple,  Tlin.=r  who  gerotis  to  the  white  race.s  as  ever.  'I., „  Ponderin  ' 

if.  if.  if.  if.  !  he  disastrous.  1  am  reminded  of  a  have  not  yet  begun  to  pull  their  -  1  aiicniiver  Sun.  |  im„ii.,,.ntion  o'l-  i'listoms  law  he  Imri 


Let’s  Win  The  Wftr  First  ioik  wm  uic  Americcin  peupie  realize  jusl  'wnoiie 

THE  MAKING  KNOWN  of  the  terms  of  the  war  |  tji  if.  if.  if. 

aims  agreement  reached  between  Prime  Minister  ;  one  notes  with  satisfaction  that  by  the  recent  Eight 
Churchill  and  President  Roosevelt  touched  off  a  flood  '  point  Pact,  post-w^ar  peace  is  not  likely  to  be  jeopard- 


of  suggestions  as  to  how  the  world  is  to  be  reorgan-  ized  by  the  U.S,  Senate.  passing  oi  ooo  .  iv-imu.  ‘ 

ized  when  the  vx'ar  is  finished.  On  the  face  of  it,  all  of  '  ’  if.  if.  if,  if,  I  P^'P  paper  industry  of 

this  constitutes  a  waste  of  time  and  of  paper.  How  At  the  present  time  it  would  be  revealing  to  identify  =  pnvc-rDwr-rrrr-  a""! 

can  reorganization  of  the  world  be  planned  ahead  the  personnel  and  affiliates  of  those  who  opposed  °  /  .Many  en 

when  no  one  knows  what  kind  of  a  world  we  will  have  ,  the  completion  of  the  Singapore  base.  j  L>DI.STRIAL1ST  ^d'oeates  '^^^has  opportunit; 

J  ^  ^  ^  h'®  "'hole  business  career  .Mr.  .Me-  TRKM'liMi 

Both  great  leaders  recognize  the  need  for  drastic  unchallenged  movement  of  our  ships  through  j  Innis  was  intimately  associated  KQITTILS 

post  war  changes,  as  evidence  point  five  of  their  pro-  the  Mediterranean  entitles  us  to  refer  to  it  as  "Out  I "  'th  the  building  up  of  important 


, . .*  ;  mng  war  oi  nerve.s  rouui  nr  wagrn  lately,  Dili  11  i.x  lormifianie  ana  nan-  |,i„  st  itenieni  ininipdiitelv  he- 

hPlieve  that  the  consequences  might  |  without  rai.sing  a  ripple,  Thn.=r  who  aeroti.s  to  the  white  race.s  as  ever.  "o„derin” 

he  disastrous.  1  am  reminded  of  a  have  not  yet  begun  to  pull  tlieirl-  \  aiicniiver  Sun.  I  immigration  o^i- Cii.'^toms  law  he  had 

■  I . -I  -  '  ■  . .  .  unwittingly  broken.  However,  the 

officer  merely  asked  him  "Have  you 

Y  a  *  ^  t  n  a  m  8ll  the  nionev  voii  should  have?  " 

I  'VI  Cl  ^  Tnv*1  P  C  nr  The  touri,st  replied  that  Im  had  and, 

JL  f  f/  O  ^  wV  KJ  ^  K-M  /  W>4  O  K-x  I  Ir  f  1/  f  1/  as  a  matter  ot  routine,  clappecl  hr; 

/  hand  over  his  wallet  pocket.  But 

______________ the  pocket  war  empty,  'tlie  nffir"i 

,  _ _ ,  J  ,  ,  ,  ..  ,  ,  .  „  „  then  explained  to  the  hewildered 

In  tliG  p3.ssing  of  Bob  Meinnis  foi  its  pulp  3.nd  paper  i>rndu('tb  that  i  T  he  late  .  Honoui-ablc  A.  B  Pur-  j  tourist  that  that  mnriiiiiii.  more  fiir'ii 
the  pulp  and  paper  industry  of  's  greater  than  the  opportunity  that  j  vis,  whose  untimely  death  was  surh  ;  .-i  hundred  miles  away  at'  Riverslil'' 
foniao  r.nc  ®**8ted  foi'  newsprint  in  1921,”  i  a  shoek  to  a  host  ofiN.n.,  a  touri.^t  eahin  proprietor 

Lanaaa  loses  - - -  IHB  \  friends,  will  long  be '  fmi^id  a  bulging  wallet  rnntain  >•; 

rONSTRlTTITE  of  the  staunchest  Many  engineers  who  have  had  an  i.RK.VT  JOB  remembered  as  one  i  ®,®'®n.'V"'dl''’d  dollars  in  hilis,  nn.er 
INDUSTRIALIST  advocates  it  has  opportunity  of  .studying  the  various;  of  the  n'^'®'8nding ! *h'”d''pat  iJt'r.e 


timel.v  death  was  surh  ;  .-i  hundred  miles  away  at  Riversld'' 
a  shock  to  a  host  ofiN.n.,  a  tourist  eahin  proprietor 
friends,  will  long  be  fn"4id  a  bulging  wallet  rnntain 
rrmemhered  as  nne  i  seven  hundred  dollars  in  hills,  iin..er 


aid  of  the  Customs 
“got  their  man."  — 

Iteveiiiie  Review. 


offirers  the.v 
The  .National 


To  Keep  Tlie  Grass  Green 


to  work  with?  i  u,  it  it  x,  i,'  u  i  k  t  ^  xt  '^*xte^  tdivi  vi  m  utility  un-  jndusti.al  opeiatois  Gieat  Britain  ajgiM  before  for  safe  keeping.  Tlie 

,ia  tuaei*  '  ^  ^  ^  ^  "'hole  business  career  .Mr.  -Me-  TRLMUN  DO!  S  dertakings  in  Can-lhas  seni  to  (  anada.  .Mr.  Purvis  had  p,.op,iefor  had  notified  a  constable 

Both  great  leaders  recognize  the  need  for  drastic  The  unchallenged  movement  of  our  ships  through  |  Innis  was  intimately  associated  Kf^UITIU.N  ada  take  the  view  his  entire  training  with  the  British  ,  of  die  Royal  Canadian  Mounted  Pn 

post  war  changes,  as  evidence  point  five  of  their  pro-  the  Mediterranean  entitles  us  to  refer  to  it  as  "Our  "ith  the  building  up  of  important  j  that  Beauliarnois  is  Industries,  the  concern  whieh  in  lice  who  hioadcast  a  description  of 

nouncement  which  reads,  "The  desire  to  bring  about  c-,  ••  riesni.e  Mossniini's  ar-rno-aneo  to  the  eontrar,.  companies,  and  found  time  on  the  ;  probably  one  of  the  most  valuable  i  turn  controls  Canadian  Indiisiries.  the  tourist  and  his  car.  Wiih  the 
the  fullest  cooperation  of  all  nations,  in  the  economic'  ^  7  ¥  side  to  devote  attention  to  many  of ;  of  its  kind  anywhere  in  .he  Do- 1  of  which  .Mr.  Purvis  .served  as  lead  C^N  d  i! 

fi-M  laWrat*  anH  *•  .  ^  ^  i  majoF  pFoblenis  thut  had  dcvc  1  - !  lu  1  nlon .  Such  a  view  will  become ;  cr  for  a  eroat  number  of  years.  men  m«in.  i  lu  Aan  n.ii 

Leld,  improver,  labor  standard,  and  social  security.  |  Hosiery  manufacturers  with  silk  banned  express  ;  oped  in  connection  with  the  pulp  j  specially  important  and  valuable  During  his  period  of  adminisi ral ion  |  _ 

Neither  Churchill  nor  any  member  of  his  Cabinet, /gars  as  to  the  attractiveness  of  ladies’  ankles  in  sub- 1  and  paper  industry  in  Canada,  par- 1  should  the  Province  of  Quebec  carry  ''anadian  Industries  enjoyed  tie  -p  L'-pn  Tl-,-  Grass  Greea 
however,  can  be  persuaded  to  prophesy  in  any  way  ;  material.^.  Ankles.' _ Don't  they  mean  knees?  tieularly  during  the  years  when  it  ;  on  it.s  negotiations  with  the  .Mmit-  niendous  expansion,  taking  over  a 

the  possible  extent  and  description  of  post-war  sociaL  if,  if,  x  >(•  |  seemed  that  over-production  «a.s  real  Light.  Heat  .S:  Power  Cnnsoli- :  number  of  companies  in  differen:  H  you  liave  vi.sited  Mashingfou 

changes  that  may  be  favoured.  The  same  applies  to  j  Our  Registration  Certificates  are  now  about  two  i ^  sreat  deal  of  harm  to  the  dated  with  a  view  of  taking  over  the  '  field.s  of  operation,  and  also  devel  vou 

Oaaaa^.^at^u  e.ifu^..-^u  fu-  _ _ a.  '  11  J  1  .  1.  i.  ^$  ^reatei*  Dumber  of  companies  in  Beauharnois  undertaking;,  and  in  opins;  the  manufacture  in  (anada  of  ,,,•##  -.rrano  in  vnnr  navin'ifx’ 

Roosevelt,  although  the  social  security  measures  em-  years  old  and  most  people  wonder  what  purpose  they  H  was  at  this  important  corporating  it  in  the  Provincial  i  various  products  which  had  been  have  the  same 

bodied  tn  his  New  Deal  legislation  provide  clues  to  serve  and  why  they  are  compelled  to  carry  them  sUge  of  the  industry  that  .Mr.  .Me-  H.vdro  network.  People  who  have  j  worked  out  by  associated  compau-  que-tion,  ‘  And  now,  Dr.  John  Mon- 
hls  ideas  along  these  lines.  ;  around.  !  Innis  obtained  permission  from  his  made  a  close  .study  of  the  Beauhar- 1  ies  either  in  England  or  in  the  tleth.  Jr  .  Agriculture  Department 

What  renders  impossible  any  but  the  most  sketchy  j  x  ff-  >(■  >(•  superiors  to  take  a  leading  part  in  nets  situation  figure  that,  with  the  ' United  State.'.  Far  beyond  his  years  '  consultant  and  "grass  expert  extra- 

ideas  along  the  lines  of  post-war  social  changes  is  the  :  Since  the  war  arguments  revolve  around  BUtakriey  P’^'P  ^fP®"  developments  that  can  he  carried  |  Mr,  Purvis  at  all  times  devoted  h'® . 

fu,,  V,,,  ,u.  _ _ r-u  u  n  D  o  ,  .  u  J  l  .  ,  c  H  .uiiu  D  -nr.  27  Association,  with  a  view  of  working  out  in  order  to  provide  additional  :  attention  to  the  organization  of  xa-  /"  ‘V^Pjf -.V 

Met  that,  by  the  terms  of  the  Churchill-Roosevelt  and  Sitzkney.  We  had  best  leave  the  question  of  me-  of  fhe  problems  that  had  power.  Beauharnois.  within  a  year  I  rious  companies,  and  spent  a  Preat  ;  ‘f*:  mn.  f  h.n 

eight  points,  it  is  planned  that  social  conditions  in  all '  thod  to  those  upon  whom  rests  the  responsibility  of  arisen.  During  his  term  of  office  or  .so.  should  be  worth  $25  a  share. '  deal  of  his  time  in  picking  out  the  ’  f,;.!-  r-oniinnn  sense  and  coon- 


le  problems  that  had  power.  Beauharnois.  within  a  year  i  rious  companies,  and  spent  a  great  ;  jg 'nQfiHne  more  than  science 
g  his  term  of  office  or  .so.  should  be  worth  $25  a  share.  ’  deal  of  his  time  in  picking  out  the  gf  ^-oi-k.  Common  sense  and  coop- 


civilized  countries  should  be  similar.  In  other  words,  j  winning  the  war.  he  became  thoroughly  familiar  with  and  within  ten  years  should  be  '  various  men  "  ho  might  carry  on  |  eration  with  nature  are’ essential  in 

there  is  to  be  no  more  any  divergence  in  the  standard  x-  >(■!{■  >{■  !  every  phase  of  the  industry,  and  |  worth  at  least  $50  a  share.  Brok-  the  different  organizations  under  caring  for  any  plot  of  grass,  Dr. 

of  living  as  between  nations  This  annnrentiv  is  nroviripH  oUaii "88  constantly  in  touch  with  the  j  ers  have  repeatedly  pointed  out  .  his  direction.  Owing  to  his  thor- i  .Montieth  advise.s.  Lawn  owners 

or  living  a.  M  ween  nations.  This  ^^parent  y  is  provided  |  When  shall  we  learn  to  liquidate  our  fools  ?  -^eorqe  Government  with  a  view  that  the  reason  a  .stock  like  Mont- :  ough  knowledge  of  various  Indus- i  must  resist  the  urge  to  turn  on  the 

for  In  point  four  which  said.  They  will  endeavour  ,  Bernard  Sftaio  „f.  determining  just  what  policy  |  real  Power  and  Beauharnois  con- 1  tries,  .Mr.  Purvis  quickly  attracted  |  ®P'J'?'''*ng  system  the  instant  na- 


for  In  point  four  which  said;  "They  will  endeavour  !  Bernard  Sftaio 


with  the  proper  devclor 
expansion  of  the  industry 


to  further  the  enjoyment  by  all  states  of  trade  facili- ]  Now,  G.B.,  remember  Aboii  Ben  Adam — hi.s  name  should  be  followed  in  connection  |  tinues  to  sell  at  such  low  levels  is  the  attention  of  railway  and  i  Two  weeks' i  ^'t  t'oo'long  *t*o  w^ait 

ties  and  raw  materials  of  the  world.”  [led  all  the  rest.  '  with  the  proper  development  and  due  entirely  to  the  fact  that  so  few  ing  interc.sts,  and  on  this  account  |  g^^j  the  "watering  should  "be 

There  la  every  reason  why  we  should  begin  imme-  x  >(■  V-  >f.  expansion  of  the  industry.  One  of  people  are  devoting  any  attention  was  invited  to  join  many  of  the  out- 1  done  thoroughly. 

rtinteiv  to  nrenare  oorapiuoo  for  tho  _ _ _  _  »  *u  .  ..r.  ii  t  ti.  "i®  niain  actions  taken  was  that  of  to  market  operations,  owing  to  the  i  .standing  boards  of  directors  In  the  Moreover.  Dr.  Montieth  advocates 

^  ^  ^  ,  P  I  Y.e  see  an  application  for  that  Roll  Out  the  ii,„nj„p,  production  of  the  vari-  unsettlemont  caused  by  the  war  i  Dominion.  Ever  since  coming  to  |  early  fall  seeding,  liberal  use  of 

war  changes  by  disabusing  our  minds  of  any  ideas  Barrel"  popular  .song  theme.  It  illustrates  the  atti-  ,,i,s  mills  with  a  view  of  avoiding  news.  They  point  out  that  .Mont- '  Canada  .Mr.  Purvis  was  a  frequent  !  sood  fertilizer,  and  conservative  ter- 
that  still  may  be  in  them  of  the  changes  being  more  |  tude  of  American  motorists  when  asked  to  save  on  ovei-pioduction.  At  the  same  lime  i-eal  Power  has  ujiwards  of  thice- !  visitor  to  the  1-aurentian  .Moun-  '’^®'nf--  Lawii  iiioweis,  he  sa.xs, 
apparent  than  real.  Tho.se  who  still  hope  for  the  .sfafit.s  '  gasoline  to  help  Britain  win  the  war.  special  study  was  made  at  every  ,  quariers  of  the  caiMtal  of  Beauhar-  tains,  and  many  years  ago.  “f®''  gig,*.*  Bv^ '’fo?lowtng  ''thJe 

quo  are  almost  certain  to  be  bitterly  disappointed.  It!  4F  ^  ^  point  with  a  \ie"  of  leduting  to- 1  nois  as  a  most  valuable  asset,  and  spending  several  seasons  at  diffei  ent  j  m-gss  grower  will  be  re¬ 
ts  ,.,ele.s.s  however  to  wuste  ener<ri»u  whirl,  .o.. 1.1  '  _ irrirxcr  _ v... . .  'n'  pmduci  ioii  ‘'osls  and  111  oiie  lhat  should  accrue  lo  the  hciic-  Doiiits.  erected  liis  own  home  near /vaided  by  a  luxuriantly  green 


ties  and  raw  materials  of  the  world.”  '  led  all  the  rest.  ' 

There  la  every  reason  why  we  should  begin  imme-  x  >f- 

diately  to  prepare  ourselves  for  the  inevitable  post-  Now  we  see  an  application  for  that  "Roll  Out  the 
war  changes  by  disabusing  our  minds  of  any  ideas  '  Barrel"  popular  .song  theme.  It  illustrates  the  atti- 
that  still  may  be  in  them  of  the  changes  being  more  |  tude  of  American  motorists  when  asked  to  save  on 
apparent  than  real.  Those  who  still  hope  for  the  status  gasoline  to  help  Britain  win  the  war. 
quo  are  almost  certain  to  be  bitterly  disappointed.  It  |  x  X- 


is  useless,  however,  to  waste  energies,  xxhich  couid  ,  We  wonder  if 


Iniith  (Jimmy  Stewart,  now  in 


be  much  more  efficiently  u.sed  in  other  directions,  in  the  army)  who  went  to  Washington,  had  had  a  vot** 


till  iM-oduclion  costs 
Ibis  way  enable  the  mi 
a  heller  showing  ev« 


,  and  in  !  one  that  slionld  aeerue  lo  the  liene- '  points,  erected  his  own  home  near /yg|.jp,j  j,y  g'  luxuriantly  green 
lls  to  make  I  fit  of  .Munlreal  Rower  shareholders.  SI.  .Margaret's.  Winter  and  summer,  f;rowlli  of  permanent  grass.  Dr. 


a  :  I’oi-  some  lime  the  feeling 


It  would  have  affected  that  majority  of  one. 

X  X  X*  ^ 

Commenting  on  the  Churchill-Hoosevelt  meeting  tlie 


eiilhusiastie 


attempting  to  build  a  new  edifice  without  knowing  I  on  the  Army  Service  Exten.sion  bill  last  week  whether  smaller  oiiipul.  .Mr.  .Meinnis  was  :  local  .Sireel  lias  Ir 

the  materials  we  will  have  to  work  with.  ,  it  would  have  affected  that  majority  of  one.  always  eiilhusiastie  regarding  the  '  provincial  hydro  dt 

the  materials  we  will  have  to  work  with.  In  any  event  x  X  X  X  outlook  for  ilie  pulp  and  papei  in-  ('lose  "orking  arr; 

. 2  ,  „  diisirv  iind  in  his  farewell  address;  he  effected  as  tieiu 

the  rehabilitation  of  such  a  world  as  will  be  left  when  |  Commenting  on  the  Churchill-Hoosevelt  meeting  tlie  gg  president  of  the  Association,  af-  cial  Government  a: 

this  v^’ar  is  over  will  not  be  achieved  overnight.  I  Dayton,  Ohio  Daily  News  .said;  "The  President,  as  ler  many  years  in  office,  he  went  Power  group  owin 

What  is  more  important  at  the  moment  is  that  (he 'one  commentator  says,  takes  in  this  action  seriourc  on  record  with  hi.s  associates  in  organization  they  1 


Hie  when  opnorluiiity  permilled  of  il, /lontielh 


forward  to  this 


.M(*Iniiis  wiis  ;  local  Siri*ct  has  liecii  ihal  in  an\  In*  always  made  a  point  of  spending  I  Inll  whtni  he  will  the  crowning 


the  '  provincial  hydro  development  a  i cry  his  week-ends  Ihere 


1j(>.  I  result  of  his  experiments  . —  green 


k  for  tlie  pulp  and  jiaper  in-  close  working  arrangement  should  tween  would  worl;  in  many  periods/'"®® 


dnsiry,  tind  in  his  farewell  address  j  he  effected  as  tieiween  tile  Provin-  of  rest  in  order  to  he  ready  for  the 
as  president  of  Die  .Association,  af-  cial  Government  and  the  .Montreal  bigger  problems  that  were  awaiting 
ler  manv  vears  in  office,  he  went  Power  group  owing  to  tlie  strong  him  on  his  return  to  the  city.  The 


lawn  owners  tire  viewing  with  dis- 
niiiy  their  own  once  lovely  plots.-  — 

The  i’atlifiiidei'. 


worker  should  realize  that  he,  as  well  a.s  the  man  political  risks.  It  wa.s  high  time  some  one  with  a  vision'®"-'"''"  "\Ne  must  adjust  our  ininds  the  power  field,  and  the  keen  ex-  laily  sad  in  xie"  ol  ihe  tieniendons 

4.1.  _  _ 4  _  4u  .  ,  4  1.  4  4.U  ,1  4-  •  ■  •  ,  1  r  .  ■  •  1  .  .  ,  to  tho  fapts  ihut  exi.st.  I  believe  perience  ihev  h.tve  enjoyed  in  meet- .  contrihiu ion  he  \\jis  making  to 

behind  the  gun.  must  win  the  war  so  that  the  fuller  of  Americas  peril  and  of  Americas  i  esliny  took  seme  .  ,  .  .  .  ,  ■  .1  11  r  1  r-  .  r,  .  •  .  .4  .1  n-..  u 

**  '  a  that  Ibis  industrv  loda.'  is  standing  mg  the  \:irious  imwer  problems  of  FJreai  Britain.'  war  effort  al  Wash- 

life"  that  he  a.3ks  for  may  be  attainable.  [political  risks.".  .  .  Attention  Mr,  King!  j  „„  threshold  of  an  opportumty  the  province.  I  ingion. 


ice,  he  went  Power  group  owing  to  tlie  strong  him  on  liis  return  to  the  city.  Tlie  ■ _ _ _ _ 

associates  in  organization  they  have  built  up  in  matter  of  his  passing  was  particu-  xh#  Financial  Time*  i!<  published  at  65i 
isi  our  minds  the  power  field,  and  the  keen  ex-  laily  sad  in  view  of  the  tremendous  Craig  Street  West,  Montreal,  by  The 

I  believe  perience  they  h.tve  enjoyed  in  meet- i  contrihiu ion  he  \\jis  making  to  .Montreal  Financial  lone4  Publiehm - 

1-  is  standing  ing  the  wirious  imwer  problems  of '  Great  Britain'.'  war  effort  al  Wash-,  tompany.  Limited.  .Montreal.  Secretary* 

1  opportumty  the  province.  I  inglon.  A.  L.  Ihomae. 
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THE  FINANCIAL  TIMES,  MONTREAL,  AUGUST  22,  1941 


HINTS  TO  INVESTORS 


Montreal  Tramway#  Stock  ] 

Re  Montreal  Tramps  .stock;  does 
not  such  a  big  drop  ( $50  to  $15 )  in 
a  few  months  indicate  in  this  case 
that  there  is  something  wrong  other 
them  the  company's  hu.siness  ?  I 
would  have  thought  only  a  change 
which  was  both  large  and  unex¬ 
pected  in  the  company's  assets  and 
liabilities  or  earning  power  would 
have  caused  such  a  change  in  the 
market  value  and.  I  can't  think  any 
such  change  has  occurred  in  this 
case. — B.B.,  Westmount 

There  was  a  very  obvious,  and 
very  good  reason  for  the  very  sharp 
(leeline  in  the  market  for  Montreal 
Tramways  stock.  This  was  omission 
of  the  dividend  on  the  issue  and 
the  likelihood  that  it  will  be  some 
considerable  time  before  payments 
on  the  stock  can  be  resumed. 

In  the  final  analysis  the  market  j 


JNQUlRIEFi  from  subscribers 
1  in  regard  to  their  inuesf- 
ments  and  problems  are  Invit¬ 
ed.  Answers  are  based  upon 
information  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  such  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  wri¬ 
ter  in  order  to  receive  atten¬ 
tion.  Answers  thought  to  be  of 
public  interest  will  be  pub¬ 
lished.  Stamped,  addressed  en¬ 
velope  or  postage  should  ac¬ 
company  all  inquiries. 


Bonds — Investment  Grade  and 
Speculative 


I  am  interested  in  the  purchase  of  these  bonds. 

Regina  SCi-.  1945 .  91-96  Australia  1955  ..  70-75  for. _ R.L.E.  U’lnninra  '  '  . . *1 

Calgary  1962 .  90-98  Winnipeg  Electric  "A."  ’ 

Edmonton  1967.  ..  88-92  i'/r-Sr^,  1965  .  721..-75  of  conditions  in  ror- 

Power  Corporation  4 >2 Associated  T.  and  T.  5'-. ‘  poration's  territory  —  V’anroiiver 

1959  .  931-2-96  1955  . .  73-751-,  Victoria  and  New  Westminster  —  ; 

Saskatchewan  Si'r,  1959  .  80-84  United  Securities  1952  .  ..  43  "  and  prospects  for  continued  indus- 1 

Before  buying  one  of  them,  it  is  necessary  that  I  he  fully  informed. 

Therefore,  you  would  be  very  kind  if  you  could  answer  the  following  V  '1 ' 

questions:  ^  A  stock  of  British 

Are  the  securities  mentioned  above  safe  as  to  principal  and  interest?  appears  to  bo  , 

What  is  the  market  for  them  in  the  event  I  want  to  dispose  of  them  ?  ^  *  securea.  I 

What  were  their  prices  in  the  la.st  five  years?  \  face  of  widely  increased 

Will  their  prices  go  up  or  go  down  in  the  next  five  years?  If  they  t^axes  last  year,  the  corporation  wa;  L 
go  down,  will  the  bondholder  lose  a  big  amount  of  money?  ,  able  to  show  net  earnings  after  all  ^ 

Is  there  a  pamphlet  icliich  contains  a  list  of  Canadian  bonds  and  charges  equal  to^  .$2.06  a  share  on  i 
which  makes  us  know  the  quotation  for  a  certain  number  of  years,  .say  outstanding  "A"  stork,  or  com  11 


I  B.C.  Power  Corporation  “A” 

i  Wha.t  do  you  think  of  the  outlook 
'  for  B.C.  Power  Corp.  Is  the  dividend 
‘on  the  "A”  stork  tn  your  opinion. 

'  relatively  .safe  or  do  you  think  a 
i  I  eduction  may  have  to  be  looked 
for. — R.L.E.,  Winnipeg  j 

In  the  light  of  conditions  in  cor¬ 
poration's  territory  —  Vancouver  ■ 
V’ictoria  and  New  Westminster  —  ; 
and  prospects  for  continued  indus- 1 


LAKE  OFTHEWOODSMILUNGCO., Limited 

Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 
UAILY  CAPACITY  20.00J  BARRELS 
President 

FRANK  S.  MEICHEN,  C  M.a 

I'tce-Prrstdent  General  Manater 

HUGH  MacKAY.  K  C.  C  H.  G.  SHORT 

Direetorf 

frank  .5  MEIGHEN,  C  M.a  3.  W.  HOBBS 

G  G.  ALLAN.  K  C.  HUGH  MacKAY.  K  C. 

J  H.  PILLMAN  R^v‘'REFokS“°' 

WALTER  MOLSON  p;  f.'sISE 

ALPHONSE  RAYMOND  C.  H.  G.  SHORT 

,Secreiary  -  .  D.  A.  MacINNES  treasurer  -  -  R.  R.  HUTCHISON 


3.  W.  HOBBS 
HUGH  MacKAY,  K  C. 
ISAAC  PITBLADO,  K.C 
R.  W.  REFORD 
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on  me  stock  can  be  resumed.  '  '  |  which  makes  us  know  the  quotation  for  a  certain  number  of  years,  say  ouisianamg  "A  ”  stork,  or  com  1910  of  only  $25,826.  This  decline  was  possible  fa  meet  the  exigen- 

In  the  final  analysis  the  market  permitting  the  building  up.  of  liquid  I /ice  years?  I  need  a  booklet  .similar  to  Laidiaiv’s  pocket  manual  in  which  ^he  annual  di  in  net  earnings  for  the  7  months  ries  by  purely  fiscal  adjustments 

for  a  stock  Is  based  on  dividends  position,  impaired  to  some  extent  by  icos  a  list  of  American  bonds.  j  vidend  requirements  of  $2  a  share,  w.i!-  equ.i’  to  only  2^  cents  a  rhare  hut  "now  that  we  have  reached 


and  dividend  prospects.  This  was  capital  expenditures  for  plant  ex-  In  your  opinion,  is  it  daiigrrous  for  a  man  to  lose  a  part  of  his  capital  This  showing  was  made  po.'rsible  bj  rn  t.he  ‘.A"  stock.  practically  full  employment  we  are 

the  reason  why,  for  some  consider-  tensions  and  improvements.  if  he  piircha.ses  one  of  these  .securities:  fairly  substantial  improvement  ir  j  Increase  to  22  per  cent  from  12  finding  .some  real  hottlcnencks  in 

able  time.  .Montreal  Tramways  stock  Until  such  time  as  preferred  ar-  Belgium  6'' ^  1955  1955  SO-91  French  Republic  operating  revenues.  Thus  trend  was  I  per  cent  in  the  excess  profits  tax  production." 

had  been  .selling  on  the  market  at  rears  have  been,  or  at  least  are  in  Argentine  1971  72>.,-75  1943  ^  ’  80-90':,  through  the  early  months  minimum  which  was  provided  for  in  \y  jj.  chamberlain  of  Cambridee 

prices  which  provided  a  yield  of  10  process  of  being,  eliminated  it  is  Buenos  Aires' 6',',.  1961..  50  Japan  5'2  ^f  .  1965' 40  '’':"i‘Klt  down  federal  warned  that  more  equality 

toUUr.  What  happened  earlier  futile  to  discuss  the  prospects  of  di-  ,  ^  '"^nths,  moderate  declines  as ,  budget,  and  which  applies  to  operat-  of  economic  onnortimitv  irms*  ho 

this  year  has  been  seen  as  a  distinct  vidends  on  the  common  stock.  In  f  ^  r  lu  v  compared  with  last  year  have  brer  ^ng  results  for  current  year,  will  be  followed  after  the  war  is  won  or 

possibility  for  the  past  few  years,  general  conditions  such  as  prevail  .  L.,l°^r—Rev  A  Quebec  "tfonnation  I  desire  and  I  thank  you-  shown.  For  fir.st  7  months  of  1911, ,  nff.sel  to  .some  extent  by  release  of  p,ruggle  "will  have  been  in 
Actually  the  situation  was  not  at  the  moment  are  not  propitious  Rci.  A.,  vueocc  |  however,  net  earnings  applicable  to  I  company  from  provincial  corpora-  vain” 

brought  about  by  any  changes  in  for  new  or  additional  dividend  pay-  ft  difficult  to  generalize  with  |  gencies  which  would  affect  the  the  "A"  .stock  after  all  charge.s,  in-  tinn  taxes.  Chances  seem  to  favor  rhamberlain  is  a  former 

the  earning  capacity  or  balance  ments  by  industrial  corporations,  regard  to  the  safety  of  principal  and  market  for  bonds  and  for  stocks,  eluding  depreciation  and  taxes,  have  :  the  "A"  dividend  again  being  cov-  re.snondent  for  the  '  ChriKtian  Vri 
.shee-  position  of  the  company;  Heavy  taxes,  with  the  ever-present  interest  on  the  first  of  those  2  bond  :  such  as  unfavourable  war  develop-  shown  a  contraction  as  compared  |  rred,  or  nearly  .so.  for  1941  and  al.so  '  '  PnnrA  ana 

hence  it  could  not  have  been  fore-  dangers  of  still  higher  tax  rates  be-  lists.  The  3  municipals  and  the  |  ments  or  uncontrolled  inflation  that  with  the  corre.sponding  period  o)  '  it.s  continued  payment.  lapan  u..i.  ,  r  ranee  ana 

seen  by  anyone  checking  upon  the  imposed;  the  uncertainties  of  provincial  issue,  also  the  Australian  i  it  would  be  folly  to  attempt  any _ _ _  _ _ _ _ _  '  *  ; _ _ 

companv  from  these  angles.  It  has  war;  and  the  necessity  of  maintain-  bond  can  be  considered  as  being  re-  market  prophesies.  .  __  _  1  xx  t  r-rs  •  -i-v  •  1  Pralria  Pa.m  1 

been  cau-sed  by  the  inability  of  the  '"g  a  strong  liquid  and  cash  posi-  latively  safe,  although  not  as  evid- ,  Turning  to  the  second  list  of  War  ancl  FOSt  Waf  i  ODICS  DlSCllSSed  *  V  ”  ^”COme 

company  to  redeem  or  refund  its  1-*°”  are  factors  which  directors  ence  the  generous  yields  offered,  by  bonds  which  you  submit,  the  5  for-  I  3.  yyi  LiO,.  t-va  |  Was  High  for  First  Half 

1st  mortgage  bonds  on  maturity  on  must  always  keep  in  mind  when  the  any  means,  in  the  high-grade  cate-|eign  bonds;  these  are.  of  course,  A  f  T  nUr*  P’nnT'l'viVl-xinrr  ^  -  -  -  - 

Julv  Ist  of  this  year.  Obviously  a  Question  of  dividends  arises.  The  gory.  none  of  them,  sound.  On  the  con-  /  VL  L^ctlvU  V.>UUUJ  1  otr/jwa  —  r.i.ch  income  fmm  sale 

company  in  default  on  its  bonds  common  .stock  of  Canadian  Car,  The  Power  Corp.  4 'o  of  1959  is|trary  they  are.  in  every  case,  rank  -  .  .  .  - -  'of  farm  products  in  the  Prairie  Pro- 

rould  not  continue  to  pa.v  dividends  l-^erefore,  in  common  with  those  of  in  about  the  same  class  as  the  muni-  speculations,  particularly  the  Bel-  The  relatively  necligible  cffeci.s  j  mertinc  the  new  demand.®.  TTiev  1  \  inre.®  during  the  fir.st  half  of  1141 

on  its  capital  stock.  almost  all  other  industrial  corpora-  cipal  and  government  bonds  insofar  gian.  French  and  Japanese  issues;  from  the  war  to  date  on  the  stand-  were  better  planning,  such  .is  biiv- 1  topped  the  five-vear  average  1936 

The  possibility  of  difficulties  todiy.  must  be  considered  in  as  security  of  principal  and  interest  the  most  speculative  of  mining  aid  of  living;  retention  of  rM:.iina,mu  coal  early,  elimin.ition  of  wa-sie,  j  to  1940  ,ind  was  ahead  of  last  year, 

being  encountered  in  meeting  the  I'Sltl-  of  a  speculation,  with  is  concerned.  The  other  3  corpor-  stocks  would  today  be  preferable  to  eontrol  measures  for  post-war  rc('- j  |i(i;;t|ionrmctii  of  non-urgent  ex-l'he  Iiominion  Bureau  of  Statistics 

maturity  on  tlie  first  mortgage  PFOspects  as  yet  anything  but  clear-  ation  issues  are  definitely  in  the  tliese.  nom,' ;  the  need  for  economic  plan- 1  prnditiire.  and  elimination  of  the!. said  However,  the  Bureau  forecast 

bonds  has  been  in  evidence  for  some  ly ^oTmed-  speculative  class,  as  indicated  by  4^  ¥  ¥  ning;  and  a  warning  that  sharp!  dca  of  ■living  to  keep  up  with  tliel'hat  dtiring  the  second  half  of  1941 

time  now;  there  were  no  sinking  “‘frit®"!’''";,  instead  of  the  the  high  yield  offered  in  each  case  Canadian  Canners  dislocations  in  fanadian  econo  nv  I  .lone.-  s  "  9  decline  may  he  anticipated  as  corn- 

fund  provisions  attaching  to  the  tiornmon  stock,  a  purchase  of  the  at  current  market.  United  .Securi-  ,  r.  ^  inevitable  were  anumg  the  ;  tih-  .‘humming  up.  the  speaker  em  P-'tred  to  1941). 

bonds  and.  bv  reason  of  unfavour-  PFefetjed  which  at  23-23 '2  provides  ties  especially,  should  be  avoided  by  T  am  a  shareha  cr  of  Canadian  fijjjriipsed  and  opinmn.s  sub-  pbasi/.cd  'tbat  every  diversion  of  Farm  product.®  brought  r.a.-5h  in- 

able  operating  conditions  and  spec-  ^  ^ investor  dependent  to  any  ex-  banners  L  d.  (10  '  .P'  '  mitted  before  the  .annn.il  muter-  expenditure  and  effort  from  wari^nme  of  .$1, a, 5. 540, non.  eompared  with 

ial  taxes  imposed  in  recent  years  This  is  a  generous  tent  for  Income  on  revenue  from  his  f^t-red  and  comm  n  '  cnee  of  the  Canadi.an  Institnie  of  piirpose.s  to  iinneeps.®arv  per.sonal  i  in  the  corresponding  per- 

ompu^iv  "Tunable  return,  more  especially  in  view  of  investments.  With  dividends  on  recently  dealing  wilh  ^  convened  a.  '  eo„.M.m|.r,nn  lessens  to  t'hn  extent  I  i'>'l  ond  the  la.st  five-.x'ear 


dance  ments  by  industrial  corporations,  regard  to  the  safety  of  principal  and  market  for  bonds  and  for  stocks,  eluding  depreciation  and  taxes,  have  !  the  "A"  dividend  again  being  cov-  respondent  for  th  ri  c"*-' 

pany;  Heavy  taxes,  with  the  ever-present  interest  on  the  first  of  those  2  bond,  such  as  unfavourable  war  develop-  shown  a  contraction  as  compared  |  rred,  or  nearly  .so.  for  1941  and  also  p-ep  Mnnit  n  R*"  •  '  *'a 

fore-  danger,  of  still  higher  tax  rates  be-  lists.  The  3  municipals  and  the ;  ments  or  uncontrolled  inflation  that  with  the  corresponding  period  o)  '  it.s  continued  payment.  lanan  '  'Js.sia,  trance  and 

n  the  mg  imposed;  the  uncertainties  of  provincial  issue,  also  the  .Australian  i  it  would  be  folly  to  attempt  any _ _  _ _ _ _ _  '  ^  ; _ 

It  has  and  the  necessity  of  maintain-  bond  can  be  considered  as  being  re-  market  prophesies.  I  xx  7  1  tx  xx  t  r-r->  •  i-v  •  1  P  '  ’  F  F'  U  I 

•f  the  'Fig  a  strong  liquid  and  cash  posi-  latively  safe,  although  not,  as  evid-.  Turning  to  the  second  list  of  |  W/or  pnn  r  rmf  W/ P  F  I  nniPCt  j  *  rairie  rarm  Cash  Income 

^  itg  tion  are  factors  which  directors  ence  the  generous  yields  offered,  by  bonds  which  you  submit,  the  5  for-  I  ^  ''r^  ±^10  Lio,.  CLJ  j  Was  High  for  First  Half 


At  Lake  Couchiching  j  „„ 

-  .  ...  - -  I  of  farm  products  in  the  Prairie  Prn- 

The  relatively  negligible  effect.^  j  meeting  the  new  demand.®.  TTievlMpre.®  during  the  fir.st  half  of  ]94i 
r>m  the  war  tn  date  on  the  stand- j  w  ere  better  planning,  siieh  as  buy- 1  topped  the  five-year  average  1936 
d  of  living;  retention  of  exu-iingiing  mal  early,  elimin.atinn  of  wa-sie,jto  1940  ,and  was  ahead  of  last  year. 


ini  iiiinospri  in  rpppnt  vpnr*®  ”  ^  ®  t©nt  lor  incoui©  on  r©»©nii©  ironj  nip  .ii.*  si  j  »•  -j*  onop  of  thp  (  nniininn  instifiito  ot 

ompuT  wTunab  e  toTake  ade  ®®P®®‘ally  in  view  of  investments.  With  dividends  on  Public  Affairs  which  convened  a. 

companj  was  unaoie  to  make  ade  ^ack  dividends  of  over  $9.50  a  vfontreal  Traniwavs  stock  unlikely  company  and  would  appreciate  ,  oiuhiehine  thi.,  week 

ijuate  provision  for  redemption  of  c,hare  accrued  on  the  stork  Tn  the  iramwajs  siocK  uniiKe  j  information  you  could  give  me  toiithiehing  this  week. 

(lie  bonds  There  had  been  hones  accruea  on  tne  stock,  in  tne  to  be  resumed  for  some  considerable  .Maintaining  that  Canadian  .®tan 

that  granted  TpitiousTndiS  Pr^f^Fred  you  would  have  a  combin-  to  come.  United  Securities,  on  current  operatwns  and  pi  aspects. 

in  the  bond  market  a  refunding  substantial  return  on  your  Voiding  organization  for  the  Tram-  rtnerntions  of  ramHian  r-mners  •‘^l'Pl"l>'  t'V 

plan  might  have  been  possible.  The  bUitTfor  market°appreci'aUon°^*  *^'ir’'h^o"^F'b\k°of*7he^'in%  Limited  depend  on  two  main  far-  H''»’''rf  ''’''"IP  Wartime 

wai,  and  its  effect  on  private  finan-  *  *  *  ^  ^  T  nm  t  tors,  the  vegetable  and  fruit  crops  *. Fires  .ind  Ti.ide  I.oairi.  s.iid.  In 

HiQnncpH  of  thpco  hnnPQ  hnw.  OSt  OH  which  WaS  paid  frOm  the  re-  .  _ J _ _ _ _  times  nf  POMCO  \vr  (  Mn.’KlliUls  h.'JVr 


|ihr  offoii  wo  ;jro  making.”  javerago  of  y<3,o05.000. 

„  '"„rr,.l.  T..  Iir  I  Another  Wide  Expansion 

it  wn.s  pretlieted  bv  Maxwell  (  o-  IT  J  1  o  ^111 

hen  of  iiie  Hiireaii  of  Pubiir  infor- j  rederal  Kcvenuc  In  July 

Illation,  that  many  present  control  1  - 

measures  would  be  retained  after ,  Ottawa. —  Inronip  tax  rolleetions 
the  war,  esperially  in  connection  j '^"Fiuc  .luly  totalled  .$29,999,678,  an 


mat.  granted  propitious  conditions  qtinn  of  substantial  retnm  on  voiir  _ R.P. A. .Toronto  Ii'oi:,  ir.iu  .1 

in  the  bond  market,  a  refunding  investment  and  worth-while  pLsi-  m  Operations  of  Canadian  Tanners 


1,  me  ooiiu  iiiarKei.  a  reiuna.ng  investment  and  worth-while  possi-  able  to 

plan  might  have  been  possible.  The  hilities  for  market  annreeiatiryn  "RJS  conipan},  win  not  ne  aoie  to 
wai,  and  its  effect  on  private  finan-  m  m  service  its  bonds,  bulk  of  the  inter- 


eiiig,  disposed  of  these  hopes,  how- 
eve.'. 


>(.  tf.  if. 

Consolidated  Smelters 


service  its  oonas.  nu  k  o'  Fne  inter-  vegetable  and  fni 

est  on  which  w_as  paid  from  the  re-  marketing  ce 

J'  ^  inniilrv  ^^tr  company's  products. 

Hf  was  favourable  in  both  o 


in  Ontario  and  marketing  conditions 
for  company's  products.  Outlook 

Protective  committees  Fcpresent-  Do  you  think  it  likely  that  Con-  "^q.r^hrmaUTfor'these  favourable  in  lioth  of  these  umTi  ork '  o^f  "rtde  "  was  'ne;r'ssarv."hrsaid.  fo  re-  'Tin.  Hevenue  Miniiirr  Oib.son" 'an ' 

uig  both  classes  of  bond-holders  solidated  Smelters  will  make  a  simi-  “eni\  ^aTo  Iss  ime  that  directions  at  niid-Sunimer.  3  e^onot  tie  hi®t  ni  i  1  '  -  "'I'  niargina!  economy  noticed  this  week, 

have  been  working  with  dlrec  ors  lar  ^yment  at  the  end  of  the  year  in  Try  casV  wTll  re-  Company  entered  its  present  can-  ^Trthr  wTd  ^nd  Saskatchew.an  <'ustoms  duties,  excise  taxes,  ex- 

of  the  company  on  the  formulation  to  that  paid  last  month  and  in  Dc-  “  relatively  "ood  "“h  inventories  in  -Zw  '  functioned  so  ''""'1  "ot  hope  to  maintain  a  pure-  cisr  duties,  and  sundry  eolleet.ons 

of  a  scheme  of  arrangement  whmh  cember  of  last  year  The  company  back  records  of  Canners  in  general  3v  m  time  of  di's-  >■'  "  "Fa»  economy.  at  $.59,191.90;  were  $17,760,919  ahead 

would  take  tlie  company  out  of  de-  earned  more  than  $2.50  on  its  stock  There  aie  no  DacK  Fecora  01  almost  completelv  sold  out  of  '^ninotiii.x  mat  oni\  in  imie  tns  indusirial  eontrol  haH  of  Julv  last  vear 

fault.  One  plan  has  already  been  for  1940  so  that,  if  it  can  earn  as  Tt  season's  production  of  most  ;3\  ulne't3 Tv''' '^l'"'vn  that  the  eount'ry  passes  slow-  For  the  four  months  ended  July 

submitted  the  terms  of  which  would  much  this  year  as  it  did  l^t  there  rn’^tCndiTartock  exchanges  vegetables  and  fruits.  Crop  pros  "  ,Sre  ‘  bad  not  vet  been  'V  f'""'  ■'*  P^'^c  to  a  wartime  een-  31  customs  duties,  excise  la.xes,  ox- 

make  dividends  on  the  common  seems  no  leason  why  a  further  $1.25  -  ‘canadlan  bonds  arc  con-  pccts  are  quite  favourable,  interference  with  ordinarv  nomy  .and  "we  should  therefore  ox-  ci.se  duties  .and  sundry  collections 

stock  impossible  for  some  years  to  a  share  shoM  not  be  paid  Decent-  far  or  regards  the  marketing  sil.ia-  3ing  "  he  cTinimd  •  there  mav  Pcet  an  equally  slow  passage  from  totalled  $19.', .8,90.359  or  $61.4,38.166 

come.  Another  committee  has  sug-  bei  next  W^t  us  the  earnings  out-  '  '  bonds  The  same  domestic  consunipiion  has  '  ph,anges  coming"  he  warned  intensified  war  economy  to  a  more  than  during  1940,  while  in¬ 
gested  some  amendments  to  the  ^o°^-  i*-  ciinatioTonlies  In  the  United  been  materially  greater  and  demand  -rhp  demand  for  labor  and  mate-  iT«djusfed  peacetime  Canada,”  come  tax  collections  during  the 

plan,  but,  whatever  may  happen,  von^will  find  that  where  continues  on  a  substantial  scale.  .  .  .  future  would  be  great-  D.  A.  .^kelion  of  the  Bank  of  Cn-  -same  1941  period  were  $268, .978, 07.', 

resumption  of  Tramways  dividends  Co.  of  Canada  Ltd.  earned  $2.76  a  ba  ’  -  .  ,  .  ,  prices  are  The  w.ar  has  praetically  eliminated  1  '  '  da  said  that  "fared  with  acute!  or  $144,771.78.9  above  figures  <>f  the 

within  the  next  few  years  can  hard-  share  on  its  outstanding  stock  for  back  recoids  of  bond  price,  a  evnort  market  in  Hie  United  rr  j  *•  r  ®horfiges  of  necessary  war  mate  same  period  in  1940 

1.  1.-  the  vpsr  1940  and  naid  out  in  Hivi.  av.ailabie.  there,  thev  are  Oil  bonds  ’"o  export  marKei  in  me  i  nnee  ^  Kemp  offered  suggestions  for  snon.iges  or  necessar>  war  mate-  •■'auie  1,11m 

ly  lie  looked  toi.  tne  year  lusu  ana  paia  out  in  aivi  ax ai  auie.  i  iei_.  ,  ■  Kingdom  which,  prior  to  and  foi  rials  and  labor,  and  with  (he  pros- - 

^  nl.f  AO  eenfs3  Tnfv  a3  so  ehlnie  n3  3rk  - poctofsHll  greater  shortages  if  XKW  E.VCHA.VHE  .MEMBER 

Canadian  Car  &  Foundry  cents  plus  75  cents  in  Dec3ber  In  stock-markets  assumed  very  substantial  propor-  from  Croat  Britain  would  again  de  we  are  to  carry  out  our  production  j  T>.  K.  Stewart,  nf  P.  K.  Stewart 

;rcarfmHiepaper.so/ab.e,  pro-i3y  of  this  year  50  T  is  o  co3c.  impossi^^^  Dealing  with  export  business  velop  and  thaC  aeeoniinglx.  com-  program,  we  „ui.®t  expect  some  I  Company.  Toronto  xyas  this  week 

gram  of  rolling  stock  buying  by  the  cents  xvas  paid.  to  attempt  to  answer  that  portion  '"  'h"  ast  annual  report  directors  pany  s  connections  in  the  I  .K.  w.-re  .sharp  dislocations  in  our  economy  '  |  e  eeted  a  member  of  the  Montreal 

I'.N.R.  Also  of  an  important  order  Company  docs  not  noxv  issue  in-  of  your  inquiry  asking  whether  stated  that  it  was  hoped  buying  being  maintained.  He  pointed  out  that  previou.sly  it 'Mock  Lxehange. 

for  planes  placed  by  the  Canadian  terim  reports  on  operations  or  earn-  prices  of  the  bonds  xvill  go  up  .  .  . .  1  ,  _  _  __  .  njim . _  _  _ _ . . .  .  —^—1 

government  with  Canadian  Car  &  lugs;  hence  it  is  difficult  to  .suggest  doxvn  in  the  next  5  years,  and,  if  j  '  ~ 

Foundry  Co.  In  view  of  these  facts  xvith  any  degree  of  exactitude  xvhat  they  go  down,  hoxv  far  they  xvill  go. 

/  have  been  wondering  if  the  com-  results  for  the  current  year  might  obviously  at  such  a  time  as  the  ’ 

inoii  .stock  of  Canadian  Car  would  be.  There  i.s,  however,  a  lead  to  present,  no  one  can  foresee  what  W  ■ 

not  be  a  good  buy  at  this  time.  Has  what  company  may  be  doing  in  re-  ma.v  happen  in  the  security  mar-  •  1  ■■.  ■_  a  v 

this  stock,  in  your  opinion,  any  real  suits  of  Hud.son  Bay  Mining  &  There  are  so  many  contin-  '  B  ®  ■  MM  M. _  1  ^ 

dividend,  prospects.  I  do  not  want  to  Smelting  Co.  Ltd.  This  company  re-  ‘  B 

he  .stuck  with  a  "sleeper,”  and.  of  ported  for  the  first  half  of  1941  - - - - -  JHL  IRR  MBBHIL  B.SBBB.1.  BBBBAUl^  BMM^FMJil^MMl.9 

t  nurse,  there  would  not  he  much  tn  earning.®  materially  higher  than  for  . 

Car  common  if  there  is  little  clumcc  the  .same  period  of  last  year,  net  af-  Investment  1  lelClS  \  '?■ 

nf  a  dividend  in  the  next  year  or  so.  ter  all  charges,  including  taxes  but  _ _ _ _  ^  O  #  IV  •  ^ 

,0  A  ’....011101  idle  itiiniifes 

attempt  to  g.auge  the  possibilities  pared  with  95  cents  a  share  earned  COMMON  stocks 

for  any  common  stock  today.  Espe-  on  a  .similar  basis  for  the  Corres- 

ciall.v  is  this  the  case  xxdth  the  non-  ponding  period  of  la.st  year.  a  s  I9a  so  «  i.x  rax 

dividend  paying  stock  of  a  company  This  would  suggest  that  Smelters  .  1  "o  7  70  U  ^  sSs.  1  j  .1  .  i  .1.  .  tj  .1 

engaged  very  largely  on  production  might  be  able  to  report  some  im-  A-wC  •.:  ...  i«i.  ,  jn  a  aa  M  hr  hands  th„y,.  r  the  world  are  on  i he 

of  armaments  or  munitions.  provement  in  earnings  for  the  cur-  a  ra  !L  ih'^a  !  00  6  o«  i  face  of  theclock.  Measure  hfr  hotr  you  uill 

Bu’.lc  of  the  output  of  Canadian  rent  year  over  the  $2.75  a  share  6,rl.  pxTr*a"'  '  9?>  8  is  ifej).  £  I  .you  .still  can  live  it  only  one  minute  at 

Car  and  Foundry  plant  at  this  time  shown  for  la.st  year.  If  .so.  in  the  naiifdaphonp  .  s  Jio  r,  44  _  a  timr.  Busy  minutes  of  work  ...  happy 

IS  in  xvar  materials,  airplanes  and  light  of  company  s  financial  post-  'A'  .  2  00  s  is  minutes  of  play  ...  soriahle  minute.s  .  .  . 

parts.  shMUs.  etc.  A  .siib.sidiary,  Can-  tion  and  dividend  policy  of  directors  Binding  Prod,. rt,  .  u,.  jn  son  minutes  alone  minutes  of  rest.  Some. 


been  in  the  habit  of  t.ikinc  for 
granted  a  standartl  of  livinc  ba,®eii 
upon  a  eomplex  network  of  tr.ide 
serviee  and  eeononiie  in.sliniiion,- 
all  over  the  xvorld. 

"  This  system  fnnelioned  so 
smoothly  tliat  only  in  lime  of  tlis- 
asfer  are  xve  eonseioiis  of  its  extent 
and  vulnerability" 

"While  there  bad  not  yet  been 
mueh  interfereneo  xvitli  ordinary 
living."  be  eontinued,  "there  may 


willi  western  agrieulture. 


inerease  of  $21,681,722  ovt 


Ii  was  neeessaiy,  he  said,  fo  re-  191".  Heveniie  Minister  (iibson  an- 
V,  mp  the  West's  marginal  eeononiy  notieod  this  week, 
sin,  e  .\lbei  t.a  and  Saskatehexv.an  Customs  duties,  rxei;,e  taxes,  ex- 
eoiild  not  hope  to  m.aintain  a  pure-  vise  duties,  and  sundry  eolleetions 
l.x'  wheat  eeonomy.  at  $.99,191,907  xvere  $  1 7,76o,9  i9  ahoad 

Wartiino  industrial  eonfrol  had  "f  .Itily  last  year, 
shoxvn  that  the  eoiintry  passes  sloxv-  Uor  the  four  months  ended  .Inly 
ly  from  a  peaee  to  a  xvartime  een-  31  eustonis  duties,  excise  taxes,  r\- 
nomy  and  "we  sliotild  therefore  ex-  vise  dtiHes  and  sundry  eolleetions 
peef  an  equally  sloxv  passage  from  totalled  $19.9.890,359  nr  $61.4.38.166 


been  materially  greater  and  demand  and  mate-  readjusted  pearetinie  Canada,”  |  come  tax  rolleetions  durinc  the 

continues  on  a  substantial  scale.  I  rials  in  'the  future  would  bo  great-  D.  A.  .^kelion  of  the  Bank  of  rn- 1  «ome  194_1  period  xvere  $26S..978,07.9 
The  xvnr  has  praetically  eliminated  ij.  da  said  that  "faced  xvith  aeuteloF  $144., ,  1,. 8.,  above  figures  of  the 

the  export  market  In  Hie  United  Kemp  offered  suggestions  for  shortages  of  necessary  xvar  mate-  same  period  in  1940. 

Kingdom  which,  prior  to  and  foi  '  '  ...  labor,  and  xvith  (he  pros-  .  — 7"“; - 77“; - ; - ^ 

the  early  part  of  the  conflirt.  had - peet  of  still  greater  shortages  if  NEW  E.\(  .AIEMBER 

assumed  very  substantial  propor-  from  Hreat  Britain  xvould  again  de  we  are  to  carry  out  our  production!  D.  F.  Stexvart,  of  P.  K.  Stexvart 


Investment  Yields 

I 

(Compil^^d  by  Jones  Heward  &  (.’o.) 

COMMON  STOCKS 

Price  !>iv.  Yield 

s  Surpass  .  .  «!!  5  In 

inrl.  extras  .  *  ^  *2 

toB  .  l«b  3 

inrl.  extras  .  '  20  5  5^  i 

iated  Breweries  .  1  OO  ^  ' 

inrl.  extras  .  '  *'2  ? 

'elephone  .  '47  ^  ’]  44 

h  American  Uil  .  'Oji  '  [JJJ  5  'T 

Power .  24'aa  2  00  R  18 

inff  Products  .  I4l»  70  5  00 


Vlie  Jdrink  that  made  useful  moments 
out  of  idle  minutes 


adian  Car  Munitions,  is  operating  on  in  recent  years,  there  would  be  '"''7*' 

a  management  fee  basis,  a  big  shell  every  reason  to  expect  a  year-end  rSn»d»  Mait'ing''^'^ 

filling  plant  in  Quebec  for  the  Brit-  ilistribution  on  the  stock  at  least  r»n.  Northrm  Pown 

ish  and  Canadian  governments.  Mar-  as  great  as  that  made  in  July  and  J^*"*‘.* 

gin  of  profit  on  xx'ar  materials  biisi-  in  December  1940.  fSr*6i*ap  Bronx' 

nes.s  is  comparatively  small  and  *  46  i  i>.  ind.  nvtras 

h-avy  xvar  taxes  impo.sed  in  the  la.st  O’Brien  Gold  Mines  rSn'dlUn  TnaZr-B' 


h-'avy  xvar  taxes  impo.sed  in  the  la.st  O’Brien  Gold  Mines  e^'dlUn  rnd.^-B' 

2  f'deral  budgets  xx-ill  have  their  ef-  r'ro»nro-k . 

feel  on  net  earnings.  Please  be  so  good  as  to  outline  i  iEtiilprai-.aa^ama 

For  th?  fiscal  year  ended  Septem- 1  for  me  recent'  developments  at 
'i)  :r  30th,  1940,  Canadian  Car  and  O’Brien  Gold.  I  have  held  some  j  Xe^tila 

Fcundiy  Co.  reported  net  earnings  shares  of  the  company  for  some  5'e<’troiii\^ . 

after  all  charges,  equal  to  $1.69  a  considerable  time  and  the  recent  \  *t  jnH.'’n7tra.  . 
sh-i’e  on  th-x  outstanding  preferred  move  in  the  .stork  interr.sts  me.  —  }  Fo-d  nf  raraCa 'A' 
stock  of  the  company.  This  com-  L.R.L.,  Sherbrooke  j  a 

pared  with  a  substantial  net  loss  for  It  is  too  C'arly  .vet  to  say  defin- j -nip^riai  nil 
I  h-'  preceding  fiscal  year  when  com-  itely  just  how  important  the  recent  'mreriai  To' y.  n 
pa.ny  xvas  going  through  a  period  of  ore  developments  at  O'Brien's  new 
reorientating  its  plant  operations  low  levels  will  be,  but  there  have  |  |ntn-naUo,’ni  vii  kci 
from  peace-time  to  xx'ar-time  opera-  been  en.augh  promising  indications  ■ 
tions,  A  factor  in  net  earnings  for  to  xx'arrant  the  hope  that  new  high- 1  pip.ja 

la.st  year  was  heavy  xxmite-off  to  grade  deposits  xvill  again  be  struck!  i  o.  in' i.  p't-a, 
depreciation  and  substantial  taxa-  in  fair  tonnages.  The  goal  of  cur- 
tion  requirements.  rent  drives  is  the  No.  4  vein  be-  '  ationai  UrnsnUnB 

All  indications  point  to  gross  pro-  tween  2,000  and  2,500  ft.  Ore  has  y*'''’".®'  far 
fits  for  th?  year  which  finishes  at  been  cut  on  three  levels  xvhile  the  o^uZZ^Fiour 

the  end  of  next  month  being  largest  bottom  level  has  lagged  behind  a  ,  Pagn  iiprspv  . 

in  the  company's  history.  All  plants  little.  Visible  gold,  coarse  in  some  j  Qup[Jpp'’pn„pp  ' 
hax'e  been  xx’orking  at  practical  ca-  instances  has  been  obtained  and  the  poyam? 
pacity  throughout  the  year  and  the  xvhole  vein  set-up  looks  much  like  s- 1  'i  awrpnrp  Flour 
shell-filling  plant  has  been  produc-  the  spectacular  shoxx-ing  xx'hich  a  Po,,pr 

ing  during  most  of  the  year.  Net  few  years  ago  made  the  mine  3^  j  tpp!  of  C anada 
earnings  showing  will  depend  on  showpiece. 

xvrite-offs  and  on  tax  bill.  Indica-  Diamond  drilling  prior  to  the  Z*,°a' ^nuotation 

tions  are  that  reserve  for  deprecia-  shaft  deepening  has  also  cut  vein  (J,  quotation, 

tion  xvill  again  be  heavy  and  taxes,  matter  containing  much  of  the 


Moo’’^  f’o-r> 
■^'ationai  Urrwp 


Wa!ker-G.  &  W 
Weston.  Geo 

Aaked  quotation, 
(b)  Bid  quotation. 


2:’.  1  -'n  6  r2 

2  O'a  ; 

.'th  1  nn  20  00  i 

P4a  4  ro  4  7« 

7Ua  40  a.3 

1  :o  4  '4 

2  00  6  0  , 

lo:a  8  00  rt  71  I 

UK  7  00  4  4  1 

r»0a  2  00  6 

22  ^'3  2  22  9  88  I 

2'i2b  1  20  .S  11  i 
I  !3a  00  4  42  j 

72a  A. 00  8  'i:,  ! 

f  i^a  >0  12  no  1 
2na  1  '0  8  M  ■ 

1.7  a  7  80 

1  1  00  83. 

72l>  2  '0  n  47 

4  00  .. 

'  ’ ,  *  0  r,  40 

TCJ-^a  40  3  20  1 

824  •*’  ' 

11a  I  00  9  O'*  I 

24  2  00  :■  88 

iri^b  I  00  7  40 

U\  .80  8  00 

Cfib  too  3  8- 
12'*  4  80  I 

2  \  1  0  8  00 

4  43a  2  22  4  80 

2  2  00  8  on 

:i8a  2  00 

'4  4  00  7  40  ; 

21  1  00  4  78 

10- b  Tx  00  4  7h 

:0b  3.00  8  00  i 

Ua  1  00  0  00  i 

24a  1  00  4  <7 

]<  b  1  00  ?.  28 

^  79 

9  4  a  80  8  20 
8  Vjb  3  00  4  "8 
42U  i»  4  00  9  48  '  • 
10  .80  8  00  I 
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TTltr  hands  that  rule  the  world  are  on  the 
face  of  the  rloek.  Measure  life  how  you  will 
. .  .you  .still  ran  live  it  only  one  minute  at 
a  lime.  Busy  minutes  of  trnrU  .  .  .  happy 
minutes  of  play  .  .  .  soriahle  minute.s  .  .  . 
minutes  alone  ...  minutes  nf  rest.  Some, 
where  rarli  day  there  trill  rnmr  tn  yon  a 
minute  or  two  in  trhirh  yon  trill  pause. 
This  adverti.semrnt  trill  tell  yoti  hntr  you 
ran  make  such  a  minute  a  pleasant,  tt.srful 
moment  in  your — or  nriyhody's — htisy  life. 


•  »  i  . 


xvith  minimum  corporation  tax  rate  coarse  gold.  To  fully  open  up  these  TaMiHi 

increased  to  40  per  cent  for  1941  four  new  levels,  at  least  a  year  will  Agtipw  Surptss 

from  30  per  cent  for  1940,  will  be  needed;  but  during  this  period  Akop.  Breweriw 

doubtless  be  materially  higher.  It  some  of  the  high  grade  ore  may  cIn*N*orth7m  Powpr 
seem.s  reasonable  to  assume  that  make  quite  a  difference  in  .he  pro-  c»n»diin  Ceianpsp 
net  earnings  after  all  charges  will  duction  figures,  as  it  appears  dur- 
show  a  greater  or  lesser  increase  as  ing  the  development  progress.  Dominion  Coal”"* 

compared  xvith  the  $1.69  a  share  on  Possibly  of  equal  importance  from  Dominion  Glasa 
the  preferred  reported  for  the  1939-  a  mine-making  point  of  view  is  the  jllJitiio 

40  fiscal  period.  Indications  are  that  vein  pattern  that  is  being  devel-  oatinoau  Powor 

the  $1.75  a  share  dividend  rate  on  oped  around  the  No.  9  and  No.  1  GoodyoarTire 

the  preferred  xxill  be  earned  with  ore  bodies.  These  have  been  good  th? Woods.  ! 

something  to  spare.  ore  makers  in  the  past  and  for  con-  McCoii-Krontpnar ' 

Dividends  on  the  preferred  stock  sistency  and  widths  rank  above  the  j 
were  resumed  in  April  of  this  year  No.  4  vein.  These  ore  zones  will  be  ;  pi"®"'® 


FBEFIBBCD  STOrKS 


of  $9.5614  a  share  on  the  preferred  !  levels  and  will  result  in  a  connec- i  sou.  Cana,  a  Power  ! 

still  rem'din  outstanding  and,  al- j  tion  of  No.  2,  No.  3  and  No.  4  |  of  Cana,^ . 

though  the  president  stated  at  last  j  shafts.  It  can  safely  be  said  that  ;  i„fernatioi;ai  Power 

annual  meeting  that  directors  would  I  regardless  of  the  future  of  No.  4  , 

consider  a  plan  for  wiping-out  of  vein,  O’Brien  Gold  Mines  has  | 

the  arrears,  nothing  definite  has  yet !  achieved  a  high  degree  of  produc-  canadienne  Xationaie 

developed  in  this  connection.  I  tivity  and  permanency.  remmon-e . 

Payment  received  early  this  year  ^6  ^6  V  ;  'm^.Ha"" 

on  the  “German”  claim  of  the  com-;  The  Finanrial  Times  reatlie.s  a  Montreal 
pany,  which  brought  about  $4,000,- '  cla.ss  of  people  who  are  iiitere.sted  Xora  Srutia 
000  net  into  the  treasury,  xvas  of  anti  ablo  to  buy  iiivcstiiicnt  seiciui-  ivin® 

^terial  benefit  to  Canadian  Car  in  ties.  ‘  m)  asUm  quuutiun 


AgtiPw  Surpass  .  . 

106b 

7  00 

6  80 

A«oc.  Breweriea  . 

110b 

7  00 

6  3.5 

Canada  Cement 

97 

8  00 

5,15 
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88a 

7  00 

7  96 

Canadian  Celanese  .  .  . 

117b 
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6  .50 

Canadian  Cottons 

H.®b 
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Dominion  Coal  . 

19 

1  -0 

7  90 

Dominion  Glase 

14Sb 

7  00 

4  73 

Dominion  Tar  . 

84b 

3(0 

6  5.5 

Dominion  Textile  . 

IPOb 

7  00 

4  66 

Gatineau  Power 

73b 

.*>  00 

8  85 

Goodyear  Tire  . 

.®3b 

2  ro 

4  71 

Howard  Smith  . 

99b 

6  00 

8  06 

Lake  of  the  Woods . 

H2b 

7  00 

6  2.S 

McColi-Frontenac . 

90a 

6  00 

6  66 

Montreal  Cottons  . 

in 

7  00 

6.30 

Natl.  Breweries  . 

1  75 

4  61 

Ogilvie  Flour  . 

1:0j 

7.00 

4  66 

Ottawa  Power  . 

90a 

5,00 

5 . 55 

Faguenav  Power  . 

104b 

5  r  0 

5  '20 

Sherwin'William<>  . 

1 0.) 

7(0 

6  35  - 

Sou.  Cana<  a  Power . 

9hb 

8  00 

6  12 

Steel  of  Canada . 

89h 

3  00 

4  3.'.  ; 

Walker  G.  A-  W 

20  b 

1  00 

5  00 
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tOa 

7(0 

8,14 
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8 . 00 
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P  Ob 

10  00 
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10.00 
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8  00 

4  4 1 
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270b 
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4  VI 
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t  13  , 

where  it  ix.  Periplc  found  that 
“Cnca-Cola'  is  truly  what  it  promised 
to  be,— “delicious  and  refreshing," 
with  the  quality  of  genuine  goodness. 

Into  the  story  of  this  drink  has 
gone  time,  work  and  far-seeing  di¬ 
rection.  When  you  raise  icc-cold 
“Coca-Cola”  to  your  lips,  in  that  one 
moment  hangs  the  fruit  of  many  years. 


la)  Ask«i  quoUtion.  (b;  Liu  q'aolalion. 


pause  is  part  of  the  pulse  of  life. 
So,  the  need  to  pause  must  come  to 
everyone.  No  matter  who  you  are, 
where  you  are,  or  what  you  do,  you 
will  pause  in  your  activities  several 
times  today.  Something  else  will  hap¬ 
pen.  You,  like  millions  of  others, 
will  get  thirsty.  Because  of  these  facts, 
an  idea  has  become  a  nation-wide 
industry. 

It  worked  out  like  this;— take  a 
pause  plus  thirst  and  add  icc-cold 
“Coca-Cola”  and  you  have  ibc  pause 
that  refreshes.  This  “delicious  and  re¬ 
freshing”  drink  adds  to  relaxation 
what  relaxation  always  needs..; 
pure,  wholesome  refreshment.  Thus 
everywhere  ice-cold  “Coca-Cola”  is 
doing  an  everyday  job  of  good  for 
every  walk  of  life. 

“Coca-Cola”  had  to  be  good  to  get 


Enjoy  The  Pause  that  Refreshes  with  icc-i*olfl  "Coca-iZoIa” 

_ thi  coca.cola  companv  or  Canada.  LiMiTtfi 


THE  COOLER  FOR  “COCA-COLA” 

These  red  coolers  for  “Coca-Cola” 
place  ice-cold  refreshment  around 
the  corner  from  anywhere. 
Thousands  of  them  arc  in  use  to¬ 
day.  Manufacturing  coolers  for 
“Coca-Cola  "could  be  called  a  busi¬ 
ness  in  itself, — all  an  outgrowth  of 
the  fact  that  people  every  day  want 
and  need  refreshing  pauses  in  their 
busy  lives. 


ilia. 


tHE  financial  times,  MONTREAL,  august  22,  ld41 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 


MINING  MARKET 
IRREGULAR  AND 
LOWER  IN  WEEK 

Losses  Predominate  On  Reduced 
Turnover — Gains  Recorded 
In  Some  Specialties 


O’BRIEN  AGAIN  FEATURE 


Leitch  Has  Lower  Profit 


MORRIS  KIRkL\M»  001,0 

Morris  Kirkland  Gold  .Mines  (in 
bankruptc.v)  htid  produefion  ofjll,- 
■M’O  in  Jul.v  as  compared  with  $12.- 
U)h  in  June  and  $18,n2<'  in  .lul.v, 
U'40.  Tonnage  milled  la.st  month  of 
1,308  tons  was  below  average  but 
grade  of  $8.80  per  ton  was  over  $3 
a  ton  higher  than  in  recent  months. 


2nd 

July 


\si  7 


Toronto  Bureau  The  Financial  Timet 
Toronto.  —  Share.  i>rlccs  on 
Canadian  mining  markets  pursued 
an  irregular  trend  during  the  week 
ended  August  20  and  on  somewhat 
lighter  turnover  most  sections  of 
the  list  showed  losses  to  be  in  the 
majority.  .\  number  of  specialty 
issues,  however,  were  able  to  record 
gains  with  .'<teep  Rock  continuing 
an  active  foattire.  'I'he  growing  con¬ 
fusion  of  the  international  scene 
has  left  so  much  uncertainty  in  the 
minds  of  traders  and  investors  that  ]  q 


T  on» 
Milled 
r.  .  ,  10.799 

r  .  .  8.077 

_  1.508 

■41  20.184 
•40  20.583 


Recovery 
$40,1  1  I 
36.885 
I  1.500 

$88,490 

81.380 


Averape 
Per  Ton 
$5.71 
4.58 
8  80 

$4  58 
3  99 


Quarter  Ended  June  30th  CENT.  ZEBALLOS 

BRINGS  PROFIT 
TO  RENO  MINES 


Toronto. —  Kcitcli  Gold  .Mines,  Ltd., 
for  the  ((uarter  ending  .lune  3(’. 
1341,  shows  a  net  profit  for  the  pe¬ 
riod  of  $5,3,478  compared  with  $ti4,- 
958  in  the  preceding  three  months 
and  $63,132  in  the  June  quarter  a 
year  ago. 

nullion  production  for  the  latest 
quarter  totalled  $216,893  in  the  pre¬ 
ceding  three  months  and  $220,960  a 
year  ago.  Reserve  for  taxes  was 
higher  at  $36,000  against  $25,500  in 
the  preceding  period  and  $24,000  in 
the  .lune,  1940,  quarter. 


the  market  has  been  left  to  pursue 
its  own  course.  Tli>’  German-Rus- 
siati  conflict  is  the  one  factor  tliat 
the  market  is  watching  most 
closely. 

Tlie  Toronto  .Stock  Kvehange 
inde-^  of  20  golds  declined  .'x  iipint 
to  1((0.4X.  while  the  inde\  of  to 
Base  .Metals  was  Ih  poini  higher 
at  6S.78.  .''hare  volume  duting  the 
last  few  days  of  the  weeU  was  on 
a  small  scale  with  only  sligiitly 
more  th.an  lun.iioo  shares  changing 
hands  daii' . 

(,)  Brien  was  once  again  a  promi¬ 
nent  feature,  and  under  profit- 
taking  llie  slock  reacted  to  $1  49 
for  a.  loss  of  6c  on  llie  week.  I’ickle 
Crow  recorded  a  gain  of  lOc  as  did 
Teck-Hughes.  while  Wriglii  Har 
greaves  declined  a  like  amount. 
iMacassa  and  1 ‘amour  were  clown  5c 
each  as  Sylvanite  and  l.amaquc 
case'l  minor  amoiinl.s.  Bralorne, 
l.ake  Shore.  Hollinger,  Siscoe  and 
I'ioucer  were  firm  on  tlic  week. 

Losses  in  .liiiiior  Golds 

Among  .iunior  golds,  Kerr-Addi 
son,  Preston  and  San  .\ntonio 
showed  loss  of  10c  each,  while  Ches- 
terville  was  down  9c  on  the  period. 
Toburn.  Honetal  and  c.od  s  l.ake 
eased  2c  each,  as  Kirkland  Lake 
dipped  Ic  in  fair  turnover.  Last 
.Malartic  and  Coclienour  lost  4c 
apiece.  ,3rnlfielcl,  which  lias  been  j 
a  feature  in  recent  weeks,  was  down  ! 
fractionally  as  P.roulan  rased  a  ! 
small  amount.  .Naybob  chalked  u| 
a  gain  of  1  ';r  as  did  Moneta.  while  I 
fractional  advances  were'  recorded  j 
by  Krancoeur,  Gunnar  Gold,  .lason.  I 
Malartic  Gold  Fields  and  Straw  | 
Lake  Bcacli.  I'pper  fhnnada  and' 
■MacLeod  Cockshutt  were  unchanged  ■ 
on  the  week.  Hard  Rock  dipped  lie  j 
Centriil  Porcupine  in  ibe  prospect; 
section  sliowcd  a  net  loss  of  3c  on  | 
the  week,  wliile  Gillies  Lake  was  | 
down  nearly  2c.  Duciuesne  imiiroved  | 
its  position  tiy  1  'jC,  as  Murphy  and 
Fcrnland  were  a  shade  firmer. 

Gains  and  losse.s  were  evenly  di¬ 
vided  among  base  metal  stocks. 
Steep  Rock  was  the  most  active  fea¬ 
ture,  and  the  stock  after  earlier 
weakness  recovered  in  active  trad¬ 
ing  to  record  a  net  gain  of  11c  on 
the  week.  Falconbridge  advanced 
5c  as  Hudson  Bay  reached  a  new  | 
high  at  28‘s.  Noranda  was  a  weak 
spot  and  the  stock  dipped  1 'ft  'o. 
$53  "’g.  Waite  .\mulet  lield  at  its| 
year's  liigli  of  $1.60,  wliilo  Von-j 
Hires  and  Sudbury  Basin  declined  | 
10c  and  15c.  respectively.  Normetal  | 
wa.s  down  2e  as  .Mdermae  and  Jaek  j 
Waite  eased  fraction.'^.  Pend  Greilleji 
gained  le  and  .siierrift  Gordon  le. 

Mining  Corp.  was  fairly  aetive 
and  llie  .stoek  reeord''d  a  net  gain 
of  2c  on  llie  period.  i’..K..\.If.  was 
fraet ionally  impi'oved  as  Transron- 
linental  Resouree.s  held  firm.  Lldor- 
ado  dipped  a  small  fraction. 


I’RK.STO  LAST  ROML  MIALS 

Preston  East  Dome  .Mines  re- 
port.s  .Inly  production  of  $192,333 
as  compared  wllh  $185,931  in  .lune 
and  $187,790  in  .luly.  1940.  The 
mill  handled  a  new  record  tonnage 
of  16.527  tons  of  ore  in  .July,  adaily 
average  of  533  Inns,  for  an  aver¬ 
age  recovery  of  $11.61  per  ton. 

r  ons 

Mdled  Recovery 
qii^irlrr..  4'i.^77  $626,53  5 

46,390  544,095 

July  .  16,527  192.33  3 


P,»i  4  on 
$13.75 
11.73 
I  I  64 


7  fno^ 
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'41 

■40 


10(3,494  $1,362,961 
97.241  1,288.711 


$12.56 
13  25 


PRn  ATLKR  MLNK 

Privateer  Mine  Idd.  reports  bul¬ 
lion  production  in  .Inly  amounted 
In  $93,619  a.s  compared  with  $88.- 
197  in  .inne  and  $93,837  in  .tiilv, 
1911. 

Avrr^gff 
Prr  Ton 
$35  29 
34  2  1 
3  3  98 

$34  6  * 
38.42 


RED  ROSE  MINE 
TO  BE  PRODUCING 
TUNGSTENBYFALL 

Good  Progress  Reported  On 
New  Development  of  Con¬ 
solidated  Smelters 


Report  Shows  Net  Loss  For  Past 
Year  From  Operations  at 
Reno  Property 


ORE  OUTLOOK  POOR 


2nd 

Inly 


7 


Tr^n. 

M.ll-d  Pnrn'-rv 
7.77S  $274,495 

R.nin  274.190 
2.75(,  9*,h49 

■4  1  18  5  42  $''42,2  4  4 

•40  1  7,22  3  661.802 


.SIM*  R4VLK  GOMI 

.'nand  River  Gold  .Mining  Fn. 
trcate4l  2.178  ion.s  of  ore  in  .lune 
and  from  rrsiillant  production  sliip- 
ped  SIS  o/.'i.  gold  including  19  ozs. 
obtained  from  a  clean-up  of  one  of 
the  furnaces.  At  $38.59  an  ounce. 

Ibis  represents  value  of  $31,493.  or 
an  average  of  $12.71  per  ton.  Thi.s 
compares  with  lune  output  of  $32,- 
699  and  with  $32,024  in  July,  1949. 

Ton.'%  Avrrapf 

Millrd  R-covpry  ‘  ‘ 

I.^t  8,108  $1IZ,188 

2nd  quarter.  .  7.656  <)9.305 

July  .  2.478  5  1.49  5 


Toronto  Bureau  Thu  Financial  Timet 

Toronto. —  Rcuo  Gold  .Mines  Ltd 
report  for  the  year  ended  April  30 
1941,  during  which  time  the  mill 
operated  6i/^  months  to  .Nov.  17 
1940,  shows  a  net  loss  of  $5,934,  af¬ 
ter  depreciation,  etc.  However,  Cen 
Iral  Zeballos  Gold  .Mines  which 
being  operated  by  Reno  had  a  net 
profit  of  $10,478,  which  changed  the 
net  loss  to  a  profit  of  $4,541,  Ihcrc- 
hy  increasing  .surplus  account  to 
$6'9,163.  In  the  6V4  months  of  mill 
operation  in  the  fiscal  year  ended 
April  30.  1940,  Reno  had  a  net  loss 
of  $47,404. 

During  the  6*,s  months  of  milling 
to  .Nov.  17,  1940,  at  which  time  the 
plant  wa.a  closed  down  due  to  ex¬ 
haustion  of  ore  in  the  Mofherlode 
vein,  production  totalled  $242,688 
from  22.463  tons  of  ore  for  an  aver¬ 
age  of  $10.89  per  ton.  Operating 
co.sts  totalled  $242,283.  general  ex¬ 
pense  3,0‘3'5,  depreciation  $16,394 
and  examination  and  prospects 
$492.  Miscellaneous  income  totalled 
$13,489. 

Fentra.1  Zeballr>s  property  operat¬ 
ed  by  Reno  had  total  output  of 
$259,208  and  net  profit  of  $10,478 
affre  providing  $39,437  for  deple¬ 
tion.  Reno  has  been  repaid  from 


Lower  Quarter’s  Profits 
For  Hedley  Mascot  Gold 

Toronto.  —  Hedley  Masrnt  Gold 
Mines  Ud..  in  the  quarter  ended 
June  ,39,  1941,  had  profit  of  $46,473 
after  taxes,  development  and  explo 
ration  costs,  but  before  deprecia¬ 
tion  and  depiction,  equal  to  2.95 
cents  per  share.  This  compares 
with  profit  of  $88,147,  or  3.89  cents 
per  share,  in  the  preceding  quarter, 
and  $75,524,  or  3.3  cents  per  share, 
in  the  1940  June  quarter. 

In  the  latest  quarter  16.886  tons 
were  milled  averaging  0.331  oz.  gold 
per  ton,  against  15,793  tons  of  0.448 
oz.  rrade  in  the  preceding  quarter 
and  15,416  tons  of  0.37  oz.  grade  in 
the  June  quarter  a  year  ago. 

The  report  states  that  all  work 
at  the  mine  is  proceeding  in  a  very 
satisfactor.v  manner  and  that  ore 
reserves  are  being  maintained. 


Isl  7 
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■41  18.52'* 
'4(1  20,414 


$243,064 
2.3  1.6  3 1 


I’rr  Ton 
$13  84 
13.01 
12.71 

$13,27 
I  1.33 


.snjIIK-rRKMILR  MI.NLS 

j  Silbak-l’r(>niicr  .llincs  Inly  net 
i  smelter  returns,  tonnage  milled 
;  iind  (jsiimaled  operating  profit  wss 
j  at  the  highest  level  for  any  month 
^  .so  far  this  year.  From  Ircaimenlof 
!  1  1.629  Ions  of  ore  net  smeller  value 
I  was  $125,680  for  an  jiverage  of 
i  $8.50  per  ton.  compared  w  ith  13,- 
I  864  tons  milled,  returns  of  $122,712 
and  average  of  $8.85  per  ton  in 
tunc.  Kslimatcd  operating  profit 
was  $58,661.  compared  with  $51717 
in  .lune,  the  previous  high  for 
1911. 

Ton-  Sm-lirr  Operati 
Milled 
40,630 
42.123 
I  4,627 


1st  quarter. 
2nd  quarter 
July  . 


Returns 

$331,170 

366.800 

125,680 


Profit 
$103,462 
1  50,270 
58,664 


1st  7  mos.  ’41  07.380 
1st  7  mos.  '40  99,750 


$823,650 

827.907 


$312,396 

249,626 


BUILDING  50-TON  MILL 

Vancouver. — Good  progress  is  re¬ 
ported  on  the  construction  of  a  59- 
fon  mill  at  the  Red  Rose  Mine  near 
Hazelton.  T’he  development  is  be¬ 
ing  carried  out  for  the  Consolidat¬ 
ed  Mining  and  Smelting  Company 
of  Can.ida.  Ltd,,  with  51a.ior  .Ingiis 
Davis  in  eharge.  The  plant  is  ex¬ 
pected  to  be  ready  for  operation 
this  fall.  The  prodnefion  program 
was  planned  after  investigation  of 
the  tungsten  values  in  the  ore. 

Ttingslen  is  one  of  the  most  im 
portant  of  the  strategic  metals  due 

to  its  use  in  manufacture  of  hiKh-i(|,jj,  operation  the  total  amount  rc- 
specd  tool  stccLs.  It  enters  mio  |  ,„rnable  to  it.  A  J 
the  manufacture  also  of  stellites, 
electric  lights  and  radio  tube  fila¬ 
ments;  into  the  preparation  of  pig¬ 
ments  and  other  chemicals  and  in¬ 
to  the  tanning  of  leather. 

Cons.  .M.  S.  Co.  started  opera¬ 
tions  at  tlie  Red  Rose  property  dur- 
inr  the  1939  season,  after  taking  an 
option.  Stripping  and  sampling  op¬ 
erations  eont.inucd  in  1949. 

In  a  deseriptioii  of  the  (troperty 
by  E.  D.  Kindle  in  Memoir  223  of 
the  Gcologirjil  Survey,  published 
last  year,  mention  is  made  of  vjilues 
in  wolframite,  the  ore  of  tungsten. 

He  reported  a  representative  samjile 
collected  from  a  small  rut  where 
the  vein  is  12  feet  wide,  assayed: 
gold,  a  traee;  silver  9.il,j  oz.  per 
ton:  tungsten  7.90/r. 

“The  Wolframite,'’  writes  Kindle. 

"is  present  !is  small,  .iet-bla.ek  crys¬ 
tals,  some  of  whieh  are  as  much  as 
one  inch  in  length.  The  vein  quartz 
is  coarsely  cryst.alline,  with  some 
well-formed  quartz  cyrstals  up  to 
two  inches  in  length,  and  there  are 
occasional  vugs  and  small  open 
spaces.  Both  quartz  and  wolframite 
arc  accompanied  by  a  little  scri- 
cite. 


STIRGLOX  RIVLR  (iOLD 

Sturgeon  River  Gold  .\lincs  final 
mint  returns  covering  .luly  ship¬ 
ments  show  an  output  of  $43,894  as  j 
compared  with  $16,951  in  Juuc  and  i 
$33,991  in  .luly.  1949,  I 


LOWER  EARNINGS 
FOR  SURF  INLET 

Down  At  $47,006  From  $122,- 
393  Despite  $100,000  In¬ 
crease  In  Production 


Hendry,  vice- 

president,  reports. 

Further  Work  I  nsatisfae^ory 

Further  work  on  the  .Mofherlode 
vein  at  depth  has  been  very  unsat¬ 
isfactory,  he.  states.  Exploration 
work  on  the  Nugget  vein  has  dis¬ 
closed  a  .small  orebody  and  the  ore 
from  this  together  with  the  small 
amount  of  ore  found  on  the  12th 
level  of  the  Motherlodc  necessitat¬ 
ed  rc-opening  of  the  mill  on  July 
7th  last.  Rca,sr)nabl,v  assured  ore  in 
the  Nugget  mine  on  .Inly  1  amount¬ 
ed  to  4.290  tons  of  -25  oz.  grade. 

The  pre.scnt  mill-rnn  from  the 
Motherinde-Nugget  has  a.  period  of 
probably  three  and  possibly  four 
njonths,  superintendent  W.  B.  Ellis 
reports,  and  if  no  encouragement  is 
found  in  the  few  remaining  pro¬ 
jects  these  operations  should  he 
completed  late  tliis  year.  The  only 
other  source  of  r>re  being  explored 
is  the  l'■'aw  n  Basin.  Thi.s  work  is 
spoeulalivc  .and  the  more  favorable 
sceLions  should  be  covered  with 
crossrutting  and  diamond  drilling 
during  the  present  season. 

Current  a.ssel.s  at  April  30.  1941, 
totalled  $418.I5X,  of  which  $3,59.750 
was  cash,  agaiii.st  current  liabilities 
of  $24. 55!(.  leaving  net  working  capi¬ 
tal  of  $393,599  against  $334,000  at 
April  30.  1940. 

Annual  meeting  Avill  be  held  in 
Vancouver  on  August  28  at  1.1  a.m. 


BONETAL  MAKES 
ALL  READY  FOR 
MILL  OPERATION 

Ore  Being  Developed  Rapidly 
and  Arrangements  to  Use 
Broulan  Mill 


HNANCING  COMPLETED 
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Mlllrd 
6.5  3  7 
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14,921 
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Recov-rv 
$106,862 
I  17.51  j 
4  3.894 

$268,269 

507,589 


A'Trage 
P-r  Ton 
$16.35 
18.57 
21.39 

$1  7.97 
18  87 


BULOLO  EARNINGS 
HIGHER  FOR  JULY 


Show  Gain  Over  Same  Month 
Last  Year  But  Lower  Than  ! 

In  June  I 


rCHI  (Hil.D  .MINKS 

I  chi  Gold  .Mines  production  for 
the  quarter  ended  .Line  :!0.  1941. 
amounted  to  $379,667  from  treat- 
[  inent  of  63.968  Ions  of  ore  for  an 
j  av('r:i"e  recover.v  of  $5.79  (ler  ton. 

■  Tills  compares  witli  output  of  $369,- 
!  i:,'15  in  tlie  Marrii  quarter  and  $276,- 
'899  in  llie  1  949  June  iiuarter. 

I  T  nns 

Mlllcrl 

I  -I  qua  t .  4  1  69.ti8  2 

hid  <|u.ir.  '41  63 .968 


$3l'9.6  3  > 
370.687 


A'-rrag- 

Per  Ton 
$5.30 
5.79 


I  si.  6 


■41  1  33.650 
■40  96.597 


$740,322 
5  7  7,588 


$5.54 

5.97 


I’reiiucl Inn  and  earnings  report  fur 
monili  Ilf  .luly  of  Bulolo  Gold  Dredg¬ 
ing.  I.imited,  shows  .luly  produitioii 
of  !2.8!i2  ounces  of  fine  gold  for  the 
month  which  coinjvires  witii  11,ii67 
ounce.t  in  .lune,  and  13,822  ounces 
III  .luly  of  liilii.  I 

r’rodiictiou  in  .luly  «a,«  from  1.- 
521.91111  cubic  yards  of  gra\rl  as 


LAKE  SHORE  AGAIN 
PAYS  35c  DIVIDEND 

Toronto  Bureau  The  Financial  Times  j 
Toronto  Tile  second  dividend  i 
again.st  l,567.9iiu  cubic  yards  in  (he  qt  llie  rate  of  3.")  cetit.s  a  share  has  I 
previous  month,  and  I ..5 l.'i.onij  cubic  been  declared  liy  Lake  Shore  .Mines! 
.vards  in  Jiil*  a  year  ago.  :  for  the  quarter  ended  .Sept.  ;’,u,  first  i 

Estimated  working  profit  for  ,luly  quarter  of  the  rompa.ny’s  fiscal  year.  | 
loialletl  7, .515  fine  oimi'es.  .Vl  $3.5. no  pa.table  September  i.",  to  .siiareiiold- . 
per  ounce,  this  represents  a  work-  ers  of  reeord  August  3u.  TIte  stork  i 
ing  profit  of  $261,075  (FS.  fiindsl.  sell.s  ex-dividend  August  26  )| 

Elstimatrd  profit  for  .lune  amounted  |  The  first  disbur.scment.  of  35  cenf.s  ! 
to  7.926  fine  ounce',  of  gold,  equi- ,  a  charp was  made  on  .tune  16.  which  i 
valent  to  $277,639  (F.s  fiind.si  and  represented  a  rednetjon  from  the  ,5( 
in  July.  19 }9.  the  working  profit  was  cent,  quarterly  rate  which  the  com 


6.788  fine 
funds). 


oiinres,  or  $237. 589  U.S. 


Pato  Production  Lower 

But  Asnazu  Output  Up 


panv  had  been  paying  since  .March 
J5,  1949.  5\  iili  the  payment  in  Juno 
directors  announced  that  the  redtie- 
tion  did  not  indieate  :i  new  quarter¬ 
ly  basis,  hut  that  it  wa.s  an  adjust, 
ment  of  the  total  year's  dividends  to 
the  net  profit  for  the  year  and  was 
due  to  tiip  increase  in  war  taxation 
applying  to  the  last  six  months'  op- 


ria.eer  Development,  Limited 
ports  that  for  the  three  month.s  to  orations 
Augu.st  1.  1941,  Pato  Consolidated!  The  latest  dividend  involves  pay- 

Gold  Dredging,  Limited,  dredged  '  ment.  of  $799,990.  and  will  bring 
3.697,900  cubic  yards  for  a  recovery  grand  total  distributed  since  incep- 
of  17.241  ounces  of  tine  gold,  and  ,  lion  of  dividends  in  1918  to  $86,920,- 
recovered  with  its  hydraulic  units  j  liOli- 
2.303  ounces  of  fine  gold.  Value  of 
the  total  prf>duetion  for  the  quarter 
was  $681,949  (F.S.  funds)  5vhich 
compares  with  $941,220  ILLS,  funds) 
in  the  previous  quarter,  and  $1.- 
087,415  (U.S.  funds)  in  the  corres¬ 
ponding  quarter  of  1940. 

During  the  quarter  ended  August 
],  1941,  Asnazu  Gold  Dredging  Lim¬ 
ited  handled  230,0(6)  cubic  yards, 
recovering  4,137  fine  ounces,  equiv¬ 
alent  to  $144,705  (U.  S.  funds),  as 
against  $134,085  (U.S.  funds)  in  the 
preceding  quiirter,  ■'.nd  $114,170  (U. 

S.  funds,  in  the  sai  quarter  a  year 
ago. 


Increased  July  Recovery 
Macassa  Mines  Reported 


Toronto  —  July  recovery  of  .Ma¬ 
cassa  .Mines,  Limited,  from  13,030 
tons  of  ore  amounted  to  $228,921,  in¬ 
dicating  average  recovery  per  ton  of 
$17.57.  In  June  recovery  was  valued 
at  $217,316  from  12,604  tons  of  ore 
and  average  per  ton  of  $17.24. 

In  the  first  seven  months  .of  1941 
production  amounted  to  $1,519,330, 
as  eonipared  w-jHi  $1,519,522  iu  cor¬ 
responding  period  of  1940. 


Special  Corresponilence 

Vancouver.  —  Gross  production 
of  Surf  Inlet  Consolidated  Gold 
•Mines  totalled  $595,577  (luring  the 
fiscal  year  ended  June  30.  repre¬ 
senting  an  inrrease  of  al>oiit  $100, 
000  over  the  previous  year's  ontpiil, 
according  to  the  annual  report 
issued  here  over  the  signature  of 
President  Robert  L.  Reed. 

.5  total  of  4,396  dry  tons  of  ron- 
eent rates  were  iiroditoed  yielding 
15,06:1  ounces  of  gold.  4,069  ounces 
of  silver  and  181,358  pounds  of  cop- 
(ler.  During  the  year  119,6  13  Ions 
of  ore  were  milled,  eonipared  with 
31.295  tons  last  year.  The  average 
mill  feed  for  the  year  was  1.412 
ounces  gold  to  the  Ion  and  average 
recovery  was  94 '4  an  improvement 
over  the  comparable  figures  for 
last  year. 

But  iu  spite  of  the  increase  in 
gross  production,  the  company's  op¬ 
erations  resulted  in  a  net  profit  of 
$66,354,  after  all  charges  except  in¬ 
come  ta.\,  compared  witli  a  net  pro¬ 
fit  last  year,  after  all  cliarges,  of 
$122,392.  From  this  year's  net 
profit  there  was  deducted  $19,348 
for  income  (axes,  to  wliicb  the  eom- 
liany  was  subject  only  in  part  (lur¬ 
ing  Ihe  previous  fiscal  year. 

The  decrease  in  net  profit  is 
primarily  due  (o  the  expenditure  of 
$21,499  more  for  diamond  drilling 
(ban  in  the  previous  year,  ;ind  $65,- 
923  for  eurrenf  development,  while 
depreciation  and  depletion  charges 
were  $2  1,979  in  execss  of  tliose  for 
the  1939  49  period  Lal>our  and 
materials  were  also  eostlier.  loo. 

Two  interim  dividends  totalling 
$66,62  1  were  deelared  and  paid  to 
shareholders  during  the  past  year, 
and  a  third  dividend  of  one  cent  per 
share  has  been  declared  subject  to 
approval  of  the  Foreign  Exchange 
Control  Board.  The  dividend  is  be¬ 
lieved  to  be  justified  by  the  im¬ 
provement  in  the  company's  cash 
position  despite  the  disappointing 
earnings 

Mr.  Reed  reports  that  the  com¬ 
pany  engaged  in  the  most  extensive 
development  and  exploratory  cam¬ 
paign  in  its  history  last  year.  A 
new  ore  body  lias  been  opened  up 
between  the  1,000  and  1,100  levels 
and  the  1,109  slope  in  the  I’ugsley 
area.  New  ore  reserves  have  been 
opened  up  slightly  in  excess  of  the 
amount  of  ore  mined  from  proper¬ 
ties  during  the  year.  Ore  in  tlie  new 
body  averages  one  ounce  per  ton, 
tlie  liigliest  in  the  mine  at  jiresent. 

The  company  has  entered  Into  a 
three-year  option  purchase  contract 
with  tlie  owner  of  an  undivided 
two-thirds  interest  in  tlie  Home- 
stake  group  adjacent  to  the  I’ugsley 
mine. 

The  KiiiHiicial  Times  rei*cli»-s  a 
class  of  people  who  jire  interested 
and  able  (o  buj  iii\C6(iiieiii  sccuil- 
ties. 


INCREASED  NET 
INTER!  MINING 

Operating  Results  for  First  Half 
of  1941  Better  But  Assets 
Value  Down 


Toronto  Bureau  The  Financial  Timet 

Toronto —  Development  operations 
at  Bonetal  Gold  Mines  are  progress¬ 
ing  sa.ti.sfaetorily,  it  is  learned  from 
offirial  sources,  and  ore  i,s  being 
developed  as  rapidly  as  possible  in 
preparation  for  the  start  of  produr- 
fion  this  fall  through  Ihe  medium  of 
the  Broulan  mill. 

Arrangements  have  been  made  to 
mill  the  Bonetal  ore  dn  the  Broulan 
plant  and  enliirgemeiit  of  the  mill  is 
o  be  made  through  the  installation 
of  some  additional  equipment  whieh 
is  expected  to  raise  capacity  to  500 
tons  per  day.  Ore  from  development 
is  being  stock-piled  on  surface  but 
once  milling  operations  start  it  is 
expected  that  ore  wilt  be  hoisted  di¬ 
rect  from  underground  and  trans¬ 
ported  to  the  mill. 

The  crosscut  on  the  bottom  or 
512-foot  level  is  nearing  the  pro¬ 
jected  extension  of  the  No,  1  ore 
zone  which  is  currently  being  opened 
by  drifting  on  the  275-foot  horizon. 
The  zone,  known  as  the  Hallnor  ex¬ 
tension,  is  expected  to  be  reached 
within  the  next  week,  as  only  30  to 
49  ft.  of  crosscutting  remains  to  be 
done.  A  line  drive  is  being  driven 
west  on  the  174  and  499-ft.  levels 
from  which  diamond  drilling  will  be 
carried  out  to  probe  the  No.  2  zone. 

Some  important  ore  vaiuca  have 
been  seenred  in  the  crosscuts  on  the 
and  512-foot  levels  at  a,  point 
89  feet  north  of  the  No.  1  zone.  The 
new  zone,  lies  on  the  contact  of  the 
greenstones  and  .sediments  and 
ampling  has  returned  values  rang¬ 
ing  up  to  'Jialf  ounce  ore  over  good 
width.  The  zone  will  be  explored  by 
drilling  from  the  drift  in  the  No.  1 
zone. 

The  company  advises  that  the  bal¬ 
ance  of  the  underwriting,  ronipris- 
ing^79,099  shares,  has  been  paid  by 
D.  R.  Miehcncr  under  agreement 
dated  April  27,  1940,  its  amended. 
Balance  of  the  agreement  comprises 
an  option  on  236.666  shares.  Issued 
capital  now  stands  at  2,673.839 
shares,  leaving  326,161  shares  iu  the 
treasury. 


KIRKLAND  LAKE 
MINERS  SEEKING 
WAGE  INCREASE 

Demand  For  Conciliation  Board 
Follows  One-Day  Strike  At 
Mines  Last  Week 


,  and  tkere  win  always  ba  a 


BIG  VOTE  CLAIMED 


Toronto  Bureau  The  Financial  Timea 

Toronto.  —  Empowered  to  call  a 
strike  of  miner.s  of  12  mines  in  the 
Kirkland  T^ake  area,  representatives 
of  the  Kirkland  J-ake  .Mine  and 
.Mill  Workers’  Union  conferred  with 

I. a,bor  Minister  .Mcl.,art.v  on  Tues¬ 
day  of  this  week  on  the  question  of 
demands  for  higher  wares  and  im¬ 
proved  working  eonditions.  At 
press-time  no  details  were  known 
of  the  nature  of  the  discussions  but 
they  no  doubt  dealt  with  the 
union’s  application  for  a  hoard  of 
eonelliation  to  settle  Ihe  labor  dis¬ 
pute  in  the  camp.  The  union  dele¬ 
gation  consisted  of  T.  F.  .McGuire, 
union  administrator  of  Ihe  district, 

J.  Rankin,  union  vice-president,  and 
R.  H.  (.'arlin,  union  secretary. 

The  strike  vote  taken  last  Fri- 
da.v  on  the  question:  “,\re  you  pre¬ 
pared  to  strike  to  enforce  your  de¬ 
mands?”  resulted  in  2,475  men  vot¬ 
ing  for  a  walkout  and  198  voting 
against,  or  a  ratio  of  24  to  1.  .Mine 
operators  estimated  5,990  cm 
ployees  of  12  mines  were  involved, 
while  union  officials  said  that 
workers  number  only  4.299  men.  T, 
McGuire,  union  administrator,  said 
tha.t  although  many  did  not  vote, 
the  union  still  had  a  clear  majority 
favoring  a.  strike. 

The  vote  followed  rejection  of 
proposals  advanced  by  a  three  man 
Industrial  Disputes  Commission, 
headed  by  Humphrey  Mitchell, 
which  investigated  the  application 
of  the  Kirkland  Ixike  C.r.o.  .Miners 
Union.  The  commission  recom¬ 
mended  the  payment  of  ,a  cost-of- 
living  bonus  of  $2.49  a  week  to  full¬ 
time  workers  and  a,  pmportiona.tc 
bonus  to  part-time  ■workers  in  lieu 
of  wage  increases.  It  was  announc¬ 
ed  by  the  mines  a  week  ago  that 
starting  August  1st  the  bonus 
would  be  increased  to  $2.78  a.  week, 
an  increase  of  $1.28  per  week  over 
the  former  bonus  of  $1.59  per  week 
The  2t-hour  “holiday.”  whieh  was 
termed  an  “illegal  walkout”  by 
mine  operators,  resulted  in  an  esti¬ 
mated  loss  of  $86,990  in  production 
and  wage,  loss  of  $21,990  for  5,000 
men,  according  (o  Alex.  Harris, 
spokesman  for  the  mine  operators. 
However.  Ihe  loss  in  both  produc¬ 
tion  and  wages  v*'as  offset  on  Sun¬ 
day  wlicn  the  men  xvorked  regular 
shifts  Earlier  last  week,  when  this 
('ourse  was  proposed,  mine  operators 
did  not  act  on  it,  but  late  Saturday 
work  notices  were  posted  and  un¬ 
derground  operations  were  carried 
I  Sunday. 

Skeleton  st;*,ffs  manned  themine.s 
Friday,  the  day  the  .strike  vote  was 
taken,  and  picket  lines  were  formed 
at  entrances  to  eaeh  mine  affected 
hut  no  violenre  was  repor/ed.  Only 
a  few  men  reported  for  work, 
iimong  them  the  essential  mainten¬ 
ance  men.  assay  men  and  mill 
workers  needed  to  keep  the  ma¬ 
chinery  turning  over.  .Mines  affect¬ 
ed  by  the  stoppage  were:  lyake 
t  Shore,  Wright  Hargreaves.  Toburn, 


Historically, 
London  taught 
the  world  the  rich 
enjoyments  of  a  well 
filled  pipe.  Cultured 
Londoners  demanded 
tobaccos  worthy  of 
their  cultivated  palates 
— and  their  tobacconists 
responded  with  the 
world-famous  London 
mixtures.  Through 
’■Piccatiilly'',  Canadians 
are  made  heirs  to  Lon¬ 
don's  premier  position 
in  the  world  of  smoking. 


Sylvanite,  Teck-Hughes.  Kirkland 
l>ake  Gold.  Macassa.  Lpper  (:anada. 
Bidgood.  Brock.  Golden  Gate  and 
-Morris  JxirKiand. 


Delphine  Mines  Makes 

Financial  Arrangements 


Torotno.  —  Ehnancial  arrange¬ 
ments  are  under  way  which  will 
permit  an  enlarged  exploration  pro¬ 
gram  on  the  property  of  Delphine 
.Mines,  I/td.  The  company,  succes¬ 
sor  to  Delcairo  Gold  .Mines,  holds  7 
claims  in  Deloro  township.  Porcu¬ 
pine  area.  Capitalized  at  3.(M>0.0CM1 
shares,  $1  par.  iheer  are  2,030,000 
shares  outstanding. 


Report  of  International  .llining 
Corporation  covering  the  half  year 
ended  June  30,  1941,  show.s  net  as¬ 
set  laiiie  of  $4,524,259  compared 
witli  $1,817,856  on  March  31,  1941, 
and  $4,673,728  on  June  30  last  year. 
G11  Ihe  199.173  coninion  shares  out¬ 
standing  tltis  is  equal  to  approxi- 
mtttely  $!i.22  it  share  compared  with 
$9.82  on  Marcli  31,  I94t.  and  $9.50 
on  491,173  conimoii  shares  as  of 
•inne  39.  1919,  tlie  , semi-annual  re¬ 
port  of  the  corporation  reveals.  The 
above,  figures  ttre  after  deducting  re¬ 
serve  foe  mining  venture  losses. 

As  of  .tune  30.  1941,  Ihe  rorpora- 
tion's  net  jissets  comprised  cash  and 
receivables,  $304,341  or  7.73  per 
rent:  investments  in  securities  list¬ 
ed  on  .New  York  exchanges,  $663,- 
745;  inve.slnients  in  securities  of 
Canadian  companies  not  listed  on 
.New  York  exchanges,  $1,40'3.777.  the 
two  items,  less  taxes  estimated  at 
$24,809,  aggregating  $2,042,722  or 
45.15  per  cent;  miscellaneous  invest¬ 
ments  in  mining  venliires.  $2,167,284 
(less  reserve  of  $727,918  for  mining 
venture  losses)  or  47.9  per  cent;  de¬ 
ferred  cliarges  $9,911  or  ,22  per  eenl. 

l''or  the  .six  months  ended  June  30. 
1941.  net  profit  amounted  to  $90,193,  i 
after  deducting  net  loss  of  $1,696.  | 
in  I'hc  investment  tran.sactions  ac-i 
eonni  from  net  income  of  $91,89(1. 
This  net  compared  with  $29,086  for! 
(lie  first  SIX  months  of  1940  when  net  | 
income  was  $87,511  and  there  was 
a.  net  los.s  on  investments  of  $67.- 
123.  Profit  on  sale  of  seeiirfties  to¬ 
talled  $24,492  compared  with  $86.- 
968  last  year.  The  income  account 
shows  gro.s.s  of  $177,675,  expenses  of 
$71,175  and  a  provision  of  $14,709 
for  Federal  income  fax.  This  com¬ 
pares  with  gross  of  $174,591  and  ex- 
pense.s  of  $87,080  an  the  first  six 
months  of  J940,  , 


SINCE  1  7  7  0  JUST  THAT  JM  U  C  H  BETTER 


Sharply  Reduced  Profit 

For  Hedley  Mascot  Gold 

Vancouver. — Hedley  Mascot  Gold 
Mines,  Einiited,  in  quarter  ended 
June  30,  1941,  had  profit  of  $46,- 
473  after  taxes,  development  and 
exploration,  btit  before  depreciation 
and  depletion  against  profit  of  $8  8,- 
147  in  llie  preceding  quarter  and 
$75,524  ill  tlie  like  quarter  a  year 
a.go. 

Tons  milled  amounted  to  16,886 
witli  average  heads  of  0.351  ounces 
against  15,793  tons  witli  lieads  of 
0.448  ozs.  in  tlie  preceding  quarter 
and  15,416  tons  and  heads  of  0.37 
ozs.  in  the  like,  1940  period. 

The  re()orl  slates  that  all  ■work 
at  tlie  mine  is  proceeding  in  a  satis- 
f.lcto^^■  manner  and  that  ore  reser¬ 
ve;  are  being  maintained. 


That  Unique  Flavour 

makes  the  Difference/ 


Burnett's  Ixindon  Dry  Gin  (Jerives  its  unique 
dry  flavour  and  distinctive  English  character 
from  the  genuine  London  stills  built  in 
England  over  a  century  ago  and  from  the 
original  formula  which  has  been  used  by 
Sir  Robert  Burnett  6^  Company,  Vauxhall, 
London,  since  1770. 


\ 
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I  NEWS  OF  MINING  AND  OIL  SECURITIES 

I  Over-lhe-Counter  Mines 
DECIDES  NOT  TO  - 

NABLO  MANC.ANESK  —  I’inan-  I 

cell  ITC  ACCCTC  nhtcunpd  lor  (hr  Unlisted  Muies 

uULL  llu  lluuijlu  conrcniiatnr  iin  Nalilo  (Py  ij,«p,r  Hohie  «,  co..  Toroiui 


YAMA  PREPARES  UPPER  SEINE  HAS 
FORPRKTION  GOOD  SHOWINGS 

Underground  Work  Stepped  Up  Sampling  of  Surface  Vein  Re-  ^ 


MimNG  MARKET  RECORD 


Transactioos  on  TORONTO  STOCK  EXCHANGE 


NABLO  MAN(;ANESE  —  I’inan- 
QPl  f  ITC  ACCCTC  have  iieoti  obtainod  lor  (ho 

Mriljlj  IlM  AnMI*!  I  M  prectiou  of  a  conroni  ratnr  on  Nablo 
UMJMjms  mm  iMUUtJEU  MangaiiPHo  Minin};  Conipany  s  (;n\v 

- -  land  Mountain  (iroporty  at  Klgin, 

Will  Continue  Operations  At  New  Brunswick,  according  m  an 
**  announcement  by  litc  president,  t.. 

Property  and  Look  Around  E.  Nablo.  Tbe  mill  win  bo  com- 
ir  lu  r*  j  pleted  early  in  October. 


Unlisted  Mines 


Property  and  Look  Around 
For  New  Ground 

TO  ADD  TO  BOARD 


It  is  anticipated  the  plan  for  satis- 
fylng  creditors,  most  of  wliom  are 
Toronto  Bureau  Th*  Financial  Time*  directors,  will  be  accepted.  Credit- 
Toronto.  —  Shareholder.,  of  Gold  are  owed  approximately 


i  142.000  and  who  are  meeting  next 

Cagle  Gold  Mines  at  annual  and  ^eing  asked  to  accept  a 


NVm.  S.  Rogers,  vice-president,  out-  eniiipment  and  to  cover  installa- 
lined  the  recommendations  of  the  of  a  pilot  plant  for  treatment 


board  which  were  subsequently 


of  concentrates  into  metals  and  for 
recovery  of  rarer  metals,  is  estim- 


icy  to  be  followed  is  to  continue  properties  are  held,  of  which  tlie 
mining  operations  as  long  as  there  Moose  Lake  Claims,  located  in  the 
is  ,any  pay  ore  left  in  the  mine.  All  Sudbury  area,  are  regarded  as  the 
ore  extraction  now  is  confined  to  most  promising, 
the  area  above  the  500  ft.  level  with  cuTxirtTT  Ta  m  n 

the  levcl^s  below  that  pracUcalb^  ^  meSfng  in'  MontreaL  All- 

abandoned  except  for  salvaging  of  eonsider  refund  of 

some  equipment.  500,000  shares  to  West  Shore  .Mal- 

When  mine  operations  cease  all  artic  Gold  .Mines,  being  a  iiortion 
expenditures  will  be  reduced  to  the  of  the  consideration  received  for 
absolute  minimum  with  just  a  sale  of  mining  property  and  assets 
watchman  at  the  property  and  with  company  in  February,  IDoH. 

salaries  of  the  executive  officers  to  ■ 

be  reduced.  All  quick  assets  will  be  DIAMFPn  TA  VTC 

sold  which  should  leave  the  com-  r||||RPP|\  l/||iP'\ 

pauy  with  something  like  $215,000  •  A  xaiauu 

on  hand.  The  mine  and  mill  rMAIUClirkr  PI  k  IMC 

equipment  will  be  retained  at  least  ^n|IIW%t|NF  I  I  flllMN 

icmporarily  as  there  would  be  dif-  VtUnHUU 

ficulty  in  selling  it  off.  The  prop-  - - —  _  , 

erty  will  be  retained  w-itli  real  es-  Underground  Work  Will  Be 
late  operations  in  the  townsite  held  n,.  I 

by  the  company  expected  to  meet  started  Immediately  On 

expenses  in  this  connection.  Me-  Large  Properly 

Kenzie  Red  Lake,  the  neighboring  _ _ 

property,  was  said  to  be  the  only  Toronto  Bureau  The  Finaiuial  Times 
possible  customer  for  the  Gold  |  Vancouver.  — Pioneer  Gold  Mines 
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and  Mill  Is  Now  Near 
to  Completion 

Toranto  Bureau  The  Financial  Times 

Toronto  —  Hydro  power  is  now 


veals  Extensive  Area  With 
Good  Values 

T''t'ftntrt  BtJtefni  The  Firidnciiil  Timei 
'lorontn.  —  ^  nnsidprablp  intcrost 


AIderm«r.  .  .  . 
Anfflo  fluroniaa 
Arntfield  •  «  • 
Aehlev  a  a  •  . 


(lit  being  used  for  ail  purpn«:rs  at  the  bcinc  aroused  in  the  recent  dis-  :  Aunor .  i.vvo 

”  property  of  Varna  Gold  Mines,  Uir-  cnxery  on  the  I’ppcr  Berne  Gold  .  ^ Ana 

nt  der  l^ake  area,  and  w  ith  the  new  .Mines  property  in  the  .Bleep  Reck- '  *  s?  non 

M  I  hoist  and  comprevssor  functioning  Atikokan  field,  and  the  iind.  dc- j  Beatiie  tford*  ’  tn, 

’  smoothly,  underground  preparations  scribed  as  a  ma.inr  one  by  engln-  B’dgeod  KirkianH  .  v.,09 

oti,  for  production  have  been  stepped  up.  cers  who  have  examined  it.  prom- '  u"!’''** . 

Extra  equipment  has  been  purchased  ises  to  change  the  entire  course  of  i  Braiome  !  ijtn 

PH  •  for  .stope  preparation  and  the  mine  development  on  the  property.  En- j  BrouUn  . 

PH  manager  reports  the  property  will  gineers  representing  some  of  the  I  2.oon 

n*'4i  ®  ready  for  production  as  soon  as  largest  companies  have  already  [!","u''’TrsthJw,T‘  Unn 

60  the  mill  i.s  ready  to  turn  over.  been  attracted  and  immediate  cx-  Central  Patricia  .  oco 


The  mill  building  has  been  com*  aminatloris  are  planned 


Central  Porcupine 


.  ...  Is*  a  ...  •  -.ramss.  .r.s.  sa  <ravs-tV/  \isf\v,  lO  V.OCnrnOUr  W||l 

stalling  electric  motors,  pipe-fit-  now  being  trenched  across  its  width  C'oniaurum  .  . 
tings  and  connecting  up  the  various  by  a  series  of  trenches  some  50  ft.  Smelter* 

n.arlK  of  the  poiiinmenl  ic  i-nniHU-  _ .  _ .  .■  .1  Itenison  .  .  . 


niuj  proceeding.  Both  the  rail]  and  under-  these  trenches  is  planned  at  five  Horval  .Sis 
04  I  ground  are  expected  to  be  ready  for  ff  intervals  f'irQt  mh  and  niou  I  Uuquesn^ 

I  production  to  etart  during  the  first  sables  show  od  xSs  of  7  c  to  ^ 

...’Iw'eck  in  September.  .  ' .  l  t.inorano 


$147  in  gold,  while  tlirce  chip  sain-  tederal  Kirkland, 
pies  taken  across  the  shear  with-  [■''•niand  .... 

1  .  .  ^  1  -  ^4 _ I  TTHnCOCUf  .  a  « 


Godipany  reports  funds  are  com-  pipg  Across  the  shear  with-  Looo 

^n'^'^enoshed^n  ”’'"De*’'T  and  $3.08  over  15  feet.  Where  '  Goldale'*  '  '  6oo 

cn  deposited  in  a  special  account  oxno,od  in  ti-mirh  Vo  t  iho  ynnn  t“Bi»  ....  la.zoo 


22  ahead  of  schedule  and  funds  for 

"»  completion  of  the  mill  have  already 

n,  been  deposited  in  a  special  account 

<«  for  that  purpose. 

Ore  zones  at  present  being  opened 
00’.  i  on  the  375-foot  level  are  showing 
;  satisfactory  results.  Length  of  87 
f,.,  *  j  feet  of  the  "BW"  north  zone  runs 
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exposed  in  trench  .\o.  3  the  zone  i  .  '  •  ' 

shoxvs  a  width  of  110  ft.  and  .so  fai  |Gn,hnni  Bouiquel 

it  has  been  traced  to  I’pper  Seine  ;  Lunn^r . 

Mine  Bay,  a  distance  of  .some  j  ' 

feet.  .Murray  1).  Ixcnncdy,  tnine  |  ‘  ]  | 


PIONEER  TAKES  si-S-;r  - 
SNOWSHOE  CLAIMS  ORE  DEVELOPMENTS 

GOODATARNTFIELD 


.483  oz..  or  a  cut  grade  of  .$14.8L  ‘"anager.  is  of  the  opinion  that  it  i ' .  .  .  . 
over  ,a  width  of  4.25  feet,  with  drill-  north  and  .south  of  |  ;  ; 


ing  indicating  the  zone  will  extend 
for  another  200  feet.  On  the  same 
level,  72  feet  of  the  "t'B"  zone  has 


this  length.  Running  w  iih  the '  _ 

shearing  and  in  some  cases  acros.s  |  ini  Nickri 
it  are  numerous  (|iiartz  stringers,  -['•‘‘k  Waiir  . 
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and  results  will  be  available  next  P^ld  has  also  been  .spotted. 


Eagle,  claims;  interests  a.ssociatcd  of  B.C.  Ltd.,  has  completed  an 
with  the  former  company  said  tha.t  a.greement  whereby  it  will  take 
they  arc  not  interested  at  present.  over  development  of  the  Snowshoe 


Showings  in  No.  2  and  No.  3 
Shaft  Areas  Are  Very 
Elncouraging 

Torento  Bureau  The  Financial  Ttmaa 

Toronto.  —  Ore  developments  of 


Report  Spectacular  Find  I 
Orpit  Mine  Development! 

Toronto  Buraau  The  Financial  Time*  I 


ploration  of  the  zone  is  conlinu- 

I  ing. 

:  Mining  in  Northwest 

Territories  to  Be  Boosted 

Edmonton. — Designed  to  encour¬ 
age  mining  development  in  the 


Gold  Eagle  will  also  carry  on  an  Gold  Mines  properly  of  some  16  Toronto.  —  Ore  developments  of  erty  of  Orpit  Mines  Ltd.,'  in  Bristol  ,„inistrative  nrohlemr^^c^^  re'  ^3 

The'comnYnv  has  already  donSie  covering  ap-  first  importance  are  being  secured  township,  which  will  wind  up  the  comniendations  w  ill  be  made  to  the  Naybo 

Ihe  companj  has  already  done  some  proximafely  500  acres  in  the  t  an-  Lt  both  No.  2  and  No.  3  shafts  at  present  drilling  program,  has  en-  Dominiou  Government.  Dr.  Charles 


.Sanshaw-  Mine,  in  the  Red  Lake  ,be  share.s  optioned  by  Pioneerare  with  more  ore  luck  that  has  been  feet  with  drilling  continuing.  Sited  *  RecommendaMous  concerning  cer- 
area  hut,  while  directors  thought  available  in  the  Snowshoc  treasury  the  case  in  the  past.  At  .No.  2  shaft,  too  feet  west  of  No.  40  hole,  which  tain  change,  in  regulations  will  be 
well  of  that  property  they  thought  tbe  balance  will  he  made  up  by  the  ore  structure  indicated  In  drill-  over  100  ft.  of  vein  zone  in  which  hrongbt  before  the  council  for  the 

it  would  take  too  much  to  develop  the  promoters  w  ithout  any  deduc-  ing  from  the  625-foot  level  has  now  several  good  assays  were  secured,  ^•orth  Most  Territories  Dr  Cam- 

for  a  company  with  Gold  Eagle's  tion  from  shares  held  by  the  pub-  been  reached  in  crosscutting  on  the  the  latest  hole  extend,  the  ore  zone  ;  Ln  coi,i  Vhe  aHontinn’ of  nniicip, 

resources.  The  indicated  ore  at  San-  ,ic.  new  775-foot  horizon  and  the  down-  to  a  length  of  575  feet  since  the  "v^s  dependent  on  government  at 

.■■iliaw  was  said  to  be  of  $o  to  $6  The  agreement  provides  for  a  to-  ward  extension  of  the  2602  body  present  drilling  campaign  was  .ion  at  Ottawa 

,g  ^le  which  would  require  a  500  tal  expenditure  of  $200,000,  with  and  also  one  of  the  two  subsidiary  started  in  January.  _ L! _ _ 

ton  mill  for  profitable  operation,  shares  to  be  taken  down  by  Pioneer  zones  has  been  intersected.  The  Results  on  the  westerly  extension  i  lu  i.-  .  u  -j  n-  -j  a 

R.  IV.  Brigstockc,  consulting  engi-  as  funds  are  provided  for  develop-  first  of  these  zones  lying  closest  to  of  the  ore  zone  show  a  decided  im-  Another  Falrnnbridge  Dividend 

neer,  said  that  drilling  on  the  Gold  ment.  In  view  of  the  work  done  to  the  shaft  showed  a  widtli  of  7  feet  provenient  over  those  secured  at  Toronto  Bureau  The  Financial  Time* 

l.'agle  property  to  a  depth  of  1998  date,  the  good  condition  of  the  mine  8  inches  of  ore  grading  $7.50  per  the  eastern  end.  No.  40  drill  hole  Toronto.  —  Falcoubridge  Nickel 
ft.  at  a  distance  of  150  ft.  from  the  and  the  valuable  machinery  and  ton  and  a  few  rounds  liave  been  showed  the  ore  zone  to  extend  150 'Mines  has  declared  a  dividend  of  5 
•McKenzie  boundary  had  given  xal-  other  assets  on  the  propert.v,  none  taken  out  of  this  showing.  Some  feet  deeper  than  the  nrevious  deen- 1  cents  nor  sliare.  navablc  September 
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Falcoubridge  Nickel  |  suden  Maiariic 

,  _  J.  .J _ J  r  1  Slave  Lake  •  • 


lies  of  only  $2.50  to  $4. 


le  machinery  and  ton  and  a  few  rounds  liave  been  showed  the  ore  zone  to  extend  150 'Mines  has  declared  a  dividend  of  5  j  ; 

the  property,  none  taken  out  of  tliis  showing.  Some  feet  deeper  than  the  previous  deep- 1  cents  per  sliare.  payable  September  straw  L*ke  !  I 


of  the  $200,000  purchase  consider-  15  feet  further  north  what  is  be-  cst  Intersection. 


29,  to  shareholder.,  of  record  Sep-  B- 


Considerable  discussion  arose  at  ation  will  be  returnable  to  Pioneer,  lieved  to  lie  the  westward  extension  With  the  near  completion  of  the  Member  9.  The  slock  sells  ex-diivi- 
one  point  during  cour.se  of  the  meet-  The  two  companies  will  share  in  of  the  2602  body  has  just  been  present  drilling  program,  officials  |  dend  September  8.  This  is  the  third!  55“" 


Sudbury  Basm 


work  to  do  with  operations  sus-  .lamos,  managing  director,  and 
pended.  S.  .1.  Jlach.,  who  was  inter-  Ro.,.,  Thompson,  chief  accountant, 
csicd  in  Gold  ■  Eagle  financing  was  re.spectivel.v.  of  Pioneer. 

nominated  for  the  board  to  re-  •  - - — - — - 

place  .Mr.  Dorntgo  and  to  obviate  a  Sinking  Progress 

split  in  tbe  company  vt  was  agreed  a.rx  i  d 

ta  elect  the  old  board  vv’hic.h  in-  At  LIUC|Uesne  Is  Keporteu  j 

eludes  .Mr.  Dorntge  on  the  under-  — - - - 

standing  that  a  meeting  will  short  Toronto  Bureau  The  Finanf,i«l  Tim** 

ly  be  called  to  enlarge  the  board  Toronto.  —  Diisquesne  Mining 

from  5  to  7  to  allow  inclusion  of  t.'ompany  Is  reported  (o  be.  mak- 
.Mr.  Zachs  and  another  shareholder,  ing  good  progre.ss  in  its  shaft 


to  be  completed  shortly. 


ing  over  the  fact  that  the  president  earnings  on  a  60-40  basi.,  from  the  readied  with  a  width  of  13  feet  of  are  giving  attention  toward  a  cam-  -S-cent  payment  so  far  this  year, one  j  r eck  Hughe*  . 

and  treasurer  were  paid  in  U.  S.  start  of  operations.  vein  material  exposed.  Although  paign  of  underground  development.  |  having  been  paid  in  April  and  an-  •  •  •  ■ 

funds.  Mr.  Stafford  offered  to  re-  Pioneer  Gold  will  take  immediate  assay  results  were  not  available  at  Arrangements  are  being  completed  ‘  other  in  .Iiine.  I,a.,t  ,vcar  Ealeon- 1  Lich'i'cTid 
ducc  his  salary  from  $6,000  to  $5.-  pos.session  of  the  property  and  it  press-time,  if  was  learned  from  offi-  for  sinking  a  Ihree-eompartmeni  i  bridge  paid  one  dividend  of  7'^c  a  1  Upp*r  Can«d*' 
000  annually  w'hile  .M.  Dorntge.  expeded  tbal  underground  work  cials  that  the  showfing  liaa  the  ap-  shaft  to  depth  of  .60(i  fret  with  four  i  share  in  .Mareti  but  with  the  loss  of  |  ■  • 

treasurer,  offered  to  reduce  his  to  will  gel.  under  way  in  the  near  fii-  pearanco  of  ore.  The  crosscut  is  levels  to  he  established,  .Negoiia- i  it.,  Norwegian  refinery  through  the  |  ; 

$i3  monthly  from  $200.  Phesc  of-  ture.  Two  directors  representing  continuing  to  llie  second  of  the  sub-  tions  are  now  underway  for  a  sup- i  German  invasion  dividends  during  I  W'nght  llargr.' 

fers  were  said  to  be  made,  in  view  Pioneer  have  been  added  to  the  sidiary  zones  and  it  is  expected  to  piv  of  power  and  a  deal  is  expected  |  the  balance  of  the  year  werej'  ’""'  lankae  . 
of  tbe  fact  there  w  ill  now  be  less  Snowshoe  hoard.  These  are  Howard  he  readied  within  a  few  da>s.  to  be  completed  shortly.  j  passed.  '  Toronto  cUR 

work  to  do  with  operations  sus-  .lamos,  managing  director,  and  Crosscutting  to  the  ore  zone  is  .' 

pended.  S.  .1.  Zach.s  who  was  inter-  Ross  Thompson,  chief  .accountant,  underway  on  the  925-foot  level  and  j  i  p' wn**°K?rM*i 

csicd  in  Gold  Eagle  financing  xvas  respectively,  of  Pioneer.  results  are  expeded  here  at  an  early  j  ^  •  I  p*rd''ureil'le  T* 

nominated  for  the  board  to  re- - - -  -  riate.  Within  a  few  weeks  It  is  ;  B  ^  |  I.Ia 

place  .Mr.  Dorntgo  and  to  obviate  a  Shaft  Sinking  Progress  'planned  to  produce  about  100  tons  I  |  Ip  tt  VI  1 1  S  1 1 

split  in  the  company  it  was  agreed  *.rx  **  I  D  PPi’  day  No.  2  shaft  thereby  i 

la  elect  the  old  board  which  in-  At  Lluquesne  Is  Keporteo  relieving  the  No.  3  shaft  from  the  1  »  1.  .  r  a*  ~'t'  V  iir-  ■  1  r  Ar  * 

dudes  Mr.  Dorntge  on  the  under-  - - -  burden  of  supplying  the  present  300  i  Indications  of  More  Tankcrs  Being  Withdrawn  for  :  Amo  .'  .*  .* 

standing  that  a  meeting  will  short  Toronto  Bureau  The  Finanri.l  Tim**  mjllfpod.  I  4ev  I  J......  Beaufor  .  .  . 

ly  he  called  to  enlarge  the  board  Toronto.  —  Diisquesne  Mining  Development  work  at  No.  3  shaft!  Deliveries  lo  United  Kingdom  red-ral  Rationing  Bouicadillac  . 
from  5  lo  7  to  allow  inclusion  of  Gompany  Is  reported  (o  he.  mak- !  has  recently  exposed  ore  in  an  ag- ;  Regulations  in  U.S.  NoW  Appear  Imminent  -  Way  1 1 ar''t.°r”MalarUc 
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Indications  of  More  Tankers  Being  Withdrawn  for 

standing  that  a  meeting  will  short  Toronto  Bureau  The  Financial  Tim»a  I  tops  of  millfeed.  I  4,.  I  J......  l7<.elo..«l  Beaufor  . 

ly  he  called  to  enlarge  the  board  Toronto.  —  Diisquesne  Mining  Development  work  at  No.  3  shaft!  Deliveries  lo  United  Kingdom  red-ral  Rationing  Boujscadillac  .  .  , 

from  5  lo  7  to  allow  inclusion  of  Gompany  Is  reported  (o  he.  mak  !  has  recently  exposed  ore  in  an  ag- ;  Regulations  in  U.S.  NoW  Appear  Imminent  -  Way  1 1 ar''t.°r”MalarUc 

.Mr.  Zachs  and  another  shareholder,  ing  good  progress  in  its  shaft  glomerate  formation  similar  to  the  C\»armA  (nv  Rio  Naw  Pin®  I  in*.  Omrai  Cadillac  .  . 

It  was  indicated  that  H.  R.  Bain  &  sinking  program  with  the  opening  (yjio  of  material  which  is  mined  at  Vaieareo  lOr  Dig  liew  ripe  Line  Century  Mmin*  .  . 

t  o..  aI.so  interested  in  the  Gold  now  down  below  450  feet  on  its  tiie  adjoining  Francoeur.  The  ore  1  - -  j  MrrTouVbec' ! 

Eagle,  financing,  would  like  to  have  way  to  an  objective  <it  510  feel,  was  encountered  in  drifting  on  the  |  Since  .fune  there  have  been  indications  thai  more  oil  tankers  xvill  !  pato  Cnnaohdaied  ! 
a  member  on  Ihc  board.  Three  levels  w  ill  be  established  at  625-foot  level  and  initial  assay  re- I  bo  called  from  the  We.'-torn  Hemis|)|iere  fleet  to  lielj)  deliver  oil  to  (Jreat  j  *Plac<-.r  Development 


member  on  ihc  board. 


A  rr»rt . .  . 

Beaufor  .  «  .  »  • 

Bouscadiliac  .  •  , 

xBuIolo  ....  a  • 

t  artier  MalurUc  .  • 

2,500 

(  ent ral  Cadillac  •  a 

Century  Mining  ,  . 

Duparquet . 

loliet  Quebec  .  .  • 

2.000 

Pato  Consolidated  . 

xPUce.f  Development 

MONTREAL  CURB  MARKET 

{The  following  issue*  are  listed  only  in  Montres!) 


The  ensuing  special  meeting  depths  of  250.  :175  ami  50o  feel,  and  suits  rettirned  good  gold  values.  Britain,  according  to  an  article  in  tlie  ciirreni  issue  of  The  Lamp,  house  j  *— Montreal  Stock  Exchange. 

agreed  to  the  tarrying  out  of  the  lateral  work  will  he  undertaken  on  Downward  extension  of  the  zone  organ  of  tlie  Standard  Oil  Co.  of  New  .lersey,  lieraiiso  of  this,  it  now  |  - - - —• 

future  policy  of  Ihc  company  as  al-  the  Iw’o  lowest  horizons,  xvas  cut  in  a  diamond  drill  Itoli?  appears  likely  some  form  of  ralioiiing  tinder  (Joverntnent  sponsorship  will  |  ip,,  ISeptf 

icady  enunciated  by  .Mr.  Rogers.  Shaft  .sinking  is  expeelrd  to  Itc  from  the  eigltilt  level  w'hich  sitowed  have  to  be  resorted  lo  nnlil  lite  industry’s  long  range  program  lo  replace  I  I'urther  opening  of  (his  \cin,  as' July. 

— - completed  in  about  two  weeks  fol-  low  value.,.  A  second  Itole  has  cut  the  commandeered  tankcr.s  begin.,  to  liike  effect.  Hie  article  coiiliniie.,.  I  well  a.s  work  on  the  other  discov- | 

\\/*l  DJI  ab-A  Ctiavtc  lowing  which  crossculliiig  will  he  tlie  zone  and  while  results  are  not  Jersey  affiliates  are  moving  al  present  21. Otto  barrels  a  day  of 'p,-y  being  pushed  with  all  possi-  a/i 


future  policy  of  Ihc  company  as  al-  the  Iw’o  lowest  horizons 
icady  enunciated  by  .Mr.  Rogers.  Shaft  .sinking  is  e.xpi 


September  to  $25.67  per  ton 


lowing  which  crossculliiig  will  he  Hie  zone  and  while  results  are  not  Jersey  affiliates  are  moving  al  present  21. Otto  h 

started  lo  the  ore  zone.  Some  al-  yet  available  (he  core  is  said  to  j  crude  oil  from  Texas  and  .Mid-Conliiieiil  fields  to  Hie  E 


Wl  DJI  Ir  Ctiarts  towing  wnicn  erossemimg  wui  ne  me  zone  and  wniie  results  are  no 

Wilson  KCO  1-I&K6  Olarlo  started  lo  the  ore  zone.  Some  al-  yet  available  the  core  is  said  t( 

Diamond  Drilling  Campaign  porphyry  ha,  --hown  up  m  the  took  good. 

®  shaft  laterally  whiclt  would  indi-  - -  . 

- -  cate  that  the  ore  .s|  rucltirc  is  not  ^  ,,  M  n 

ftiamond  drilling  has  been  start-  far  Histani  UOUmor  UnCOVCfS  INCW  Ure 


Darrels  a  day  oi  .  pry  j.,  Iteing  pushed  with  all  possi- ; 

'last  Coast,  wliieh  :  t)|e  speed,  while  additional  samp- |  rlUOrspar  OnipmcntS 

December  1  Hie||jng  is  being  done  to  verify  and  es- j  HalliwelFs  Madoc  Property 


- -  cate  that  the  ore  .s|  rucliirc  is  not 

ftiamond  drilling  has  been  start-  far  distant, 
ed  on  (he  22  elaim  property  ofWii-  work  will  be  done  on  the 

son  Red  I.akc  Gold  .Mines  located  in  south  zone. 

Hic  East  Bay  section  of  Red  Lake.  - -  - 

New  financial  interests  recently  Decide  Against  Liquidation 
entered  the  picture  and  plan.,  have  r-  /-■  ij  iv/f  r 

Iteen  laid  out  for  a  10,000  foot  drill-  rof  Lanty  Uolcl  Mines  LO. 

in,g  campaign  a.s  recommended  by  - - 

E.  K.  I'ocklcr,  consulting  geologist.  Toronto  Bureau  Th*  Financial  rime* 

It  is  recommended  that  drilling  be  Toronto  —  Rejecting  a  re.sulution 


good.  I  is  Hie  maximum  existing  capacity  olilaiiiulilc.  By  December  1  Hie||iiij;  i.^  iieing  done  to  verify  and  cs- 

- I  $8,000,000,  236-milt)  line  from  ci.eek  stnicliirc  about  45  miles  |  tatilish  the  commercial  possibilities 

imor  Uncovers  New  Ore  ‘r’'  northwest  of  t  algary.  aecrding  lojof  the.se  occurrences. 

.  _  -  I  I  3  tee,  and  IS  expected  to  .iverage  |),p  q,-]  p,„]ietjn  of  Hial  city.  It  i.c  - - -  j 

At  Beaufor  400-Ft.  Level  I  0®'’.  barrels  a  day  next  year,  thus  understood  the  new  test  will  be  :  Ctp- w  l-ak^  Tnnnaiie  Kent  I 

saving  the  equivalent  of  four  tank-  .up  r.,.p.q,p  m-eek  -  I  I 


Reporting  on  developments  at  the  |  yjpp 
'ournor  .Mining  Company.  Limited,!  .Sisn 


,  ou.nor  .  ng  eompan.x.  i-in iiteo.  .sisning  by  the  President  of  the  x,„.,„wc.,|  (•omnait 

|1'.  Bmkland,  rnanagei .  states  |  Gole  bill  gives  a  green  liglit  to  eon-  ,',pp|,  Petroleum  re 
th.al  two  new  hut  smal  veins  on  i  pfi-,-  ,uc  i-ki  ,niip  ton  '  '  eiioieum  ir 

.leoaur.io,  100  icvol  l,.,vo  boon  lo- 1 ‘ooroT," 

Baton  Rouge  to  Greensboro.  N.C. 


Toronto  Bureau  The  Financial  Time*  I  Bcaufor's  400  level  have  been  lo- 
Toronto  —  Rejecting  a  re.sulution  cated.  Ore  reserves  in  the,  Beaufor 


t'reek  Petroleum  retaining  a  gros.-- 


done  to  investigate  the  sections  of  submitted  by  tlie  retiring  hoard  of  i  sliaft  are  .small  hut  liKation  oflrpj^jg  jjpjjyp,.  so  OOO  barrels  a 


lock  of  acreage  in  the  field. 
H- 


J,  Day,  3  director  of  Upper  Canada  The  view  was  expressed  that  eon-  p,-oppp,ir>n  of  development  ore:  lO; 
.Mine,  becomes  president  of  M  ilson  sideraiion  should  be  given  to  po.'si- 1  aver-ige  grade  from  slopes  j 

Red  Lake  and  C.  G.  Hunter  of  tt’l’Des  of  all  of  the  company  s  oiaov  opener!  in  this  zone  has  been  ap- ! 


The  Letl)brid,ge 
■'wildcat'  test,  nea 


Red  Lake  and  C.  G.  Hunter  of  P''’.''®*  «■>  of  !  opener!  in  this  zone  has  been  ap- !  has  been  carried  20  ed  August  4,  ]94'\  was  25.S56  bar- 

Pilfsburgb.  has  been  appointed  vice-  P'a'ms  as  only  two  ot  three  claims  :  ppQ^jjy,3^jp]y  p  jg  ounces  of  gold  per !  deeper  into  the  limestone,  rels 

president.  !  had  been  intensively  dexclopcd.  The  j  -j-pij.  consists  of  flat- i  bringing  the  bottom  lo  24  feel  in  The  board  reported  162  produe. 

new  board,  which  will  meet  shortly  !  |yjp„  i^q^cs  w  hich  bat  e  been  lo- i  fhis  lime  formation.  A  second  ing  oil  wells  tn  Turner  Valley  com- 
C  J  D‘  IJ  C  *1  decide,  upon  a  course  of  action.  |  area  750  feet  in  showing  of  oil  and  gas  was  experi-  pared  w  ith  120  a  year  ago  and  24 

OSnCl  KiVer  vaold  opccial  comprises  J.  A  ilamphell.  Dr.  .1.  i  length  and  '’50  feet  in  w  idth  on  the  at  this  new  depth  and  a  fur-  produring  wells  outside  the  Valley 

Meeting  Date  Postponed  Se";  La™;  CanVv  '  ther  test  is  being  made  in  Alberta  compared  with  16  a 

“  ^  Finder,  Lawience  Lani>  ana  u.  -  since  the  completion  in  April  of  46  -V  *  year  ago. 

„  ~  2.,  ■  !_  I  Pe??-  la  large  raise  from  the  650  to  sur-  Miracle  Royalties  No  11,  well.  ” 

Toronto  Bureau  The  Financial  Time*  |  — .-r  face,  .sub-levels  have  been  opened  i  first  acldizatioii,  experien  p.  •  d  u  i 

Toronto.  —  Special  meeting  of!  INTER-ST .ATE  B<»$  .ALIA  1  .ALI  E  |  zone,  hut  to  date,  only  a ! a  crude  oil  flow  which  places  |  L^COUraging  Results,  \\'ork 


Sand  River  Gold  Special 
Meeting  Date  Postponed 


3  expected  to  average  35.-  |,,p  ,.ily  It  i.c!  - - -  |  Halliwell  Gold  Mines  continiics  to 

Is  a  day  next  year.  Hitts  ip,. ,,ie  new  lest  will  be  !  I  -L-  TnnnaaA  Kent  |  development  of  the  fltiorsp.t r 

naiing  me  equivalent  of  four  tank-  clo.se  In  Hie  old  Grease  t'reek  !  i  oiiiittjjc  rvcjJi  |  .p  Madoc.  Oni..  and  shipments  now 

ers  for  Giilf-At lantie  .seaboard  ser-  \„|.,iiupst  No  I  well  '  Down  Bv  PoWCr  Shortage  '  hfing  made  from  the  properly  to  con- 

The  drilling  will  he  financed  bv  !  stimers  uill  comlmie  tinlil  tnc 

Signing  by  the  President  of  the  Company,  Wdh  Grea.se  Toronto  Bureau  Th*  Financial  Tim*.  ITrh'^'Vm^.r 

ives  a  green  light  to  eon-  ,.,.cck  Petroleum  retaining  a  gross  Toronto  -  -Shortage  of  power  at  ' '  .  s 

thn  I  "6 1 -mile  .tao-  j  .  i  iolonto.  .  nonage  oi  powpi  at  annual  slatemeni  for  19(0.  Tlie  hat 

n  the  mile,  ,kii,  ,-oyaltv  in  produelion.  Grease  i  reek  straw  l.ake  Ueaeli  Gold  Mines  Is  j.p  nronertv  in  Novi  Semin  fnilou- 

i-e  Yo^'iVemrshoni  nT  p'  ”®  « 'ih  Northwest  a  large  |  keeping  mill  tonnage  down  to  ,ng  further  examinatio'n  was'drnpped 

deliver  80.000  l.ar’rers  a  '  '  ’''"'I  il  ;YO'"td  4  0  tons  a  day.  and.  while  |a.,  p  appeared  doubtful  that  the  pro. 

oline  or  one  half  Hie  re-  -r  x-  it  a  j  I  Hits  allows  a  small  operating  profit  pet  ty  could  be  exploited  ceonomical- 

oiine  or  o  u  iiair  the  le  i  urncr  A  alley  produeed  an  aver- '  ,o  ,,c  made,  it  is  not  the  most  econ-  iv 

il^eross  The  line' hex’  'I'''''  ^  ;'ude  oil  ,  omieal  rate.  ’  Share  interests  have  been  main- 

be  eom'nieied  within  sL  d'lring  the  week  ended  ’•!  The  management  is  endeavouring  tamedin.MorrisKirklandGold.Cal- 

inths  and  will  relievr  ten  '*’0  Allirita  (  onset  \  at  loll  Boaid  I  e-  to  arrange  finances  for  the  installa-  umet  Mines  and  Diimieo  Gold,  the 
us  a  niimher  or  len-cm  1’"'''®  ,  ,  a  !' iti'i  of  addlt ioiial  Diesel  equipment .  last  of  which  has  been  taken  over 

»aci  iioWvrrx  ^  ^  atcracr  thf>  Xallry  mndp  mill  lo  be  stepped  tjp  by  Central  Ptiparquet  Mines  and  i? 

„  ..  I’JP  during  the  week  for  production;  ,,,  gq  tons  daily,  which  is  consider- '  being  financed  h>’  Beattie  Gold,  tal- 

j  under  the  quota  of  26,(iu'i  barrels  {f,p  proper  tonnage  Develop- 1  umet  Mines  is  conducting  negotia 
ethbrid,ge  Pet roleuni.s  ■  ciail.'  during  the  previous  'veek.  A'  -  f„pu)  work  Is  reported  proceeding  tions  for  finances  for  development 
test,  near  the  town  ot  erage  dail.v  vield  for  the  weekend  531  over  440  feet  of  I  work  Balance  sheet  of  Halljw-el!  as 

has  been  carried  20  ed  August  4,  194^.  w-ap  25,Si>6  bar-  pup  grading  between  $1-5  and  $16  a  ,  at  December  31.  1940,  show*  current 

■r  into  the  limestone,  rels  lyu  jigg  peen  opened  up  on  the  700-!  assets  of  $46,771.  excluding  invest- 

le  bottom  lo  24  feel  in  The  board  reported  162  produe.  ,p^.pl  meuts  carried  at  $97,954.  against  no 

formation.  A  second  ing  oil  wells  tn  Turner  Valley  com-  Produrtion  from  the  resumption  !  current  liabilities. 

oil  and  gas  w-as  experi-  pared  w  jth  12”  a  year  ago  and  21  pf  nulling  operations  last  Septera-  i  - — — 

is  new  depth  and  a  fur-  produring  wells  outside  the  5  alley  ^p,.  j,j|y  oj  approximated  $194 -|  Financial  Times  reae.hes  a 

being  made  in  Albert.!  compared  with  16  o  ,  ooo  from  the  milling  of  roughl’y  I  class  of  people  Mho  are  Interested 

*  .T  J  year  ago.  ,  1 2.720  tons  of  ore  averaging  $15.25  I  \  , 

Royalties  No  11,  well.  - - -  '  a  ,on  j„ring  the  period  ‘o 

‘’.o'’,’®":  I  Rnroiii-aoirio  RAsnlt.r.  WrtrU  ranged  from  $7  89  per  ton  in  ties.  ~~ 


1  in  Albert.!  (oniparcd  with 
i  year  ago. 


shareholders  of  Sand  River  Gold  Inter-State  Royalty  Corporation.  1  g,j.,g]l  been  i  definitely  in  the  ranks  of 

•Mining  Co.,  called  to  approve  a  deal  Limited,  advises  that  as  of  .Mine  30,  j  these  new  levels.  The  !  largest  crude  oil  producers  in! 

with  Northern  Empire  .Mines  Co.,  is  1941,  the  company's  invcsiracnts  in  !  "  ^^e  work  in  the  !  Turner  Valiev .  ! 

being  held  Friday.  August  22  at  2.30  oil  royalties  liad  a  liook  value  of  creck  Zone  is  still  confined  to  the:  ^  a- 

p.m.,  in  the  King  Edward  Hotel,  $1,110,583.  Gross  revciiiie  from  gjq  ipvei  '  '  Drillers  &  Producers  report  good 

and  not  on  Wednesday,  August  20,  royalty  income  since  acquisition _ _ _ _  ’  progress  at  tlieir  tlir<e  well.s  now 

as  first  reported  by  officials.  amounted  to  $479,071  up  to  May  ivTi-n  •'ri'i's'  lukvtiwv  being  drilled.  No.  I  is  below  5448 

The  first  notice  calling  the  meet-  31,  1941,  and  Hie  reserve  for  deple-  l.\  I  Ll.-.si  I  K  U  IX.ILIA  o  i,(,iow  2:i22  feel  ttiui  N'ti. 

ing  failed  lo  designate  Hie  time  and  tion  lotallt'd  $131,0(18  to  Hie  samel  -  3  below  1100 

place  of  the  meeting  so  that  a  sec-  date.  During  tlie  iiionili  of  .May  the'  .'Second  luiei-.’6taie  Royalty  Cor-  .-j;  }{,  y. 

ond  notiee  liad  to  be  mailed  to  company  liad  a  .cross  royal i,\  iiieoiue  '  poiatioii,  l.imiled,  lias  iiiformed  tlie  ITxleiisioii  Gils  lias  lueii  itium.  d 


Drillers  &  Producers  report  good;  'loionto.  silientingo  Minnig  t'om- 
progress  at  tlieir  tlir<e  wells  now  paiij  rcporl.s  eoiiiiiuievl  encourage 


At  Shenango  Oba  Property 

-  r~ 

Toronto  Bureau  1  he  Financial  Timet  I  m 

'I’oronio.  j>)H’Uanqo  !\linni;r  Cum-  I  * 


BECOME  A  REGULAR  READER 


tliid  INTEIt-.ST.ATE  KOY.ALTA' 


.''ecoiiil  lulei'-.’6taie  Royalty  Cor- 
potaiioii.  l.imiled.  lias  iiiformed  lit* 


being  drilled.  No.  I  is  Itelow  544  8 
feet.  No.  2  below  23  2  2  feet  ttiui  No. 
3  below  II  lid  feel. 

•■5  -Y-  ¥• 

I'.xteiisiull  Gils  lias  lieeii  It  tumi  d 


shareholders  with  a  consequeni  of  $3,723,  wliile  ti  t'  aecuiiuilated  .Montreal  Curb  .Market  iliat  us  at  i  from  trading  on 
two-day  setliaeU  in  tlie  day  of  Hie  royall.v  income  for  Hie  year  1941  u|)  June  ::d,  Hie  coiiipau.v's  inveslmenis  |  Stock  Exeliaiige  as 


meeting.  to  tlie  end  of  May  auiouiii 

The  agreement  wiili  Northern  $16,087. 

lOmpiro  provides  that  tliis  company  !  -  - 

will  advance  $100,000  to  Sand  River  j  1I.W.\SSA  >IL\ES 

which  will  be  used  to  retire  the  re-,  Macassa  .Mines  I,id.  report.- 
maining  $72,000  in  notes  and  pro-  production  at  .$228,921  frou 
vide  operating  capital  in  order  to  ' treatment  of  I3.u:!(i  tons  uf  o 
earry  the  mine  workings  deeper.  |  an  average  rceovery  of  817  - 
N'orthern  Empire  would  be  repaid  ton.  Tliis  compares  w  iil  lun 
the  IKFt.OOii  on  produotioi)  note'' '  put  >>f  $2'l.31l  .!nd  "  itii  $219. 
wkU}  interest  at  5  per  cent.  ijulj.  1D40. _ _ 


Vaiicoiiv  e 
sliaies  ari 


men!  bein.g  cucouiiiorod  in  exiend- 
liig  Ilf  I  lie  ilevelopiiieiii  (  am|>aigiiat 
Hieir  propeity  in  'he  Glut  dislriel, 
Nol  l  lit'i  il  Olit.ii  iii. 

.■\ddii  ioiial  work  uii  ili<-  iv.o  new 
veins  di.-'i  ov  ered  m  roiiiieil.v  iiiiiu- 
.t'sl  ignit'd  scfliiiii  of  Hii'lr  txleiistve 


cosls  only  three  dolla 
Can<idian  address. 


a  yaar  for  regular  weekly  delivery  to  a 


auioimied  to’  in  oil  royalties  liad  a  hook  value  of;  now  lo  be  exeliauged  tor  net  royal-  h.ddiligs  ha.i  it  lilted  in  eslahlisli 
|.$25t.29i;.  Gross  revenue  front  t  ies  in  t  he  com  iia  11  v's  1  wo  wells.  'I'lie  I  iiia  i|i,'  Hi.-i  of  Hie  c  11.  vv  liiidiiig; 

-  royalty  income  since  aeqnisit ion  ,  e.xeha nge  is  lieiiig  liandled  by  1  lie  - . . . .  . . 

1  aiiionnted  to  $52,230  to  .Ma.v  3Isi,  'I'rnsls  &  Gnariintee  Coinpany,  oi 


III!  I  INA.NCIAl.  T1,MF.S  PUBLISHING  CO  LIMITED, 

65  (  CidiK  St.  W  est,  Montretil. 

I  iiclused  find .  for  $ 

Igi  which  bend  I  he  rinancial  Times  for . . 


M.W.iSSA  >IL\ES  1  aiiionnted  to  $52,230  to  .May  3Isi,  'rrnsis 

Macassa  .Mines  I.id.  reports  .inl.Vj  1941.  and  the  rtserve  tor  depletion  '  (’algary 
nrodueiion  at  $228,921  froni  the  toiuRed  $14. .','63.  During  tlie 
treatment  of  13. n:’,”  tons  of  ore  ror|monHi  of  .Ma.v,  1911.  ilu'  corpora-  t)io 
an  average  rceovery  of  817  ',7  nor  tion  It, id  a  gros.s  I'ovali.v  income  ol  npnient 
Ion.  Tliis  compares  wit)  lune  eni-  $  I9  '-.  wliile  ilir  acetimulaled  rovriiv  pypoi' 
put  of  $2'l.31l  .!nd  w  iHi  $219. SJS  in  inootne  for  Ho-  veur.  |94l.  up  to  near  fut 


'I'lio  .N'orlliwost  ('ompan.v.  devei 
opinent  sultsidiarv  of  Impertal  oil 
IS  expected  to  announce  in  the  vet- 
'tear  future  the  tr.ca’ion  fot  a  new 


lie  I  ing  the  Hist  of  Hie.  e  11.  vv  liiidiiigs 
iu- Giver  a  leiigili.  to  date,  of  lieller  itiiin 
of!  Ion  feel.  I'or  this  leiigHi  llie  vein 
I  Tiovvs  a'.i  avei  a.;:('  vv  idih  of  around 
I  our  feet  and  carries  favoratile  gco- 
■;  ogv  and  miiierali  aiieii  tieiiig  lo- 
il  I  t'led  in  the  grcrii.-tniie  t !■  riing'ioni , 
f  I  h;;)  .-aniplin';  retnriir'l  .■’.■i  iv  -.  o| 
•w  ■  ';r. white  ,-i  ci.i.-iiiiiei  -ample 


,  the  end  ot  May  amounted  to  $3,001.  ^  drill  ie;t  of  the  promising  Grca.Gaci''j..o  three  fen  gave  .$30  '’ 


$I.7>  for  SIX  months  In  Great 
In  United  5tate<  $5.50  «  vear. 


to  'he 
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m  A  ^  I  llnlisted  Canadian  Stocks 


Stock  Exchange  Record — Montreal  And  Toronto 


Abitibi . . 

1)0.,  pref . 

Do.,  7'“c  pfef ,  . . 

Acme  Glove . 

1)0..  pref . . . 

Agnew  Surpass . 

I  )o.,  pref  . 

Alberta  Grain . 

I»o.,  pref . 

Algoma  Steel  Corp. 

1)0.,  pref . 

Amalgamated  Electric 
.Anglo  C  an.  Tel.  pref. 
Asbestos  .  . 

Assoc.  Breweries  . 

Do.  p,-ef 

.Ault  &  Wiborg  pref  .  . 
Barker  s  Bread 

Do.,  pref  .  . 

Bathurst  Paper  “.A” 

Beatty  Bros  .  .  . 

1 5o.,  1st  pref  .... 

I  )o..  2n(i  pref . 

Bell  Telephone  . 

Hiltmore  Hat . 

Idue  Kibbon  . 

Do.,  prof . 

Brantford  Cord,  pref 

Brazilian . 

Brewers  tV  Distillers 
B.  \.  Oil 

B  ('.  Power ‘•A  ’  . 

Do.  'TV 
Brm  k  Silk  , 

Building  T’rod.  ('!as.*»  A  . 
Burlington  Steel.  .  . 

Can.  Bread . 

Do.,  ■■  V  pref  .  .  . 
Do..  '-B”  pr*  f  .  .  .  . 

('an.  Cement  .  . 

I  >o..  pr<  f  .... 
Car.  Cycle  prrf  .  . 
Can.  Knundries  "A*’ . 


— Week  ending  .Aug.  19  1041- 
pv.  High  Low  Price 
Change 


- 1041  — 

Ask  High  Low 


■ - Week  ending  Aug.  19,  1941- 

Prev.  High  Low  Price  I 


r>.’  Quebec  Pow'er .  . 

4  .  ,  Regent  Knitting . 

g  Do.,  pref  . 

1  Riverside  ^ilk  “.A”. , 

*0  $6  oO  Rolland  Paper.  . 

lOCj  80c(b)  I-)o.,  pref . 

101  $7.00  Russell  Industries . 

7. Sr  Do.,  pref 

.  ■  ■  caguenay  Power,  pref 
7  ^haw.  Water  6l  Pwr  .  . 

84^  $5.00  Sher.  Williams . 

.'ij,  Int.  Do.,  pref  . 

44  $2  72  Silverwood  Dairy . 

l.j  bOcibi  Do.,  pref . 

U'a  $l  00b  imon  *Sc  Sons . 


J60  .... 

104 

13«4  12\ 


$.5.50 

oimpson  ".A”  stock  .  .  . 

9 

10 

1  25 

3.5c 

Do.,  ■*B” 

3 

3 

.)•_» 

16 

Int. 

Do.,  pref  ... 

Lj 

97 

13' J 

10 

Int. 

^mith  (Howard)  Paper.. 

13), 

13),  13 

d-  y 

8 

3 

Do.,  pref  . . 

lOU 

99 

1 

102  V 

101 

$6  00 

southern  fan.  Pwr  .  .  .  , 

10 

(  0 

88  . 

$7  00 

.standard  fhcmical  . .  . . 

11 

1601  , 

137 

$8  00 

Standard  Paving  .  .  . 

50c 

60c 

+  ioc 

8*1 

60c 

Do.,  prpf.  (iipw). .  . . 

4 

4 

6 

sSteuman  Bros . 

20 

37  V 

30 

$2  -50 

wleel  of  Canada  .  . . 

66 

C6  6.i)i 

22 

20 

$1.30 

Do.,  pref  . 

69 

8  *  3 

;> 

sterling  Coal . 

3), 

('  *’3 

•Hi 

Jituart  Oil.  pref . 

10 

181(1 

15 

$1  00 

tiupersilk  Hosiery . 

3 

26 '  s 

22  )j 

$2  00 

Do.,  oref  ,  ,  -  -  - 

100. oO  102.00 


173.00  176.00 

74.50  76.50 


1.75  2.75 
7‘*  50  83.00 
102  00  104.00 


.  .  St.  l.awrenee  Corp .  . 
Do.,*‘A”pref 

70c  b)  St.  Law.  Flour  Mills 
6  0c  Do.,  pref  . 


3 

-'l 

-  *  ’ » 

18  . 

2*' 

4  1'2 

St.  Law.  Paper,  pref  . . 

36)  3 

100 

100 

100  ■ 

97*, 

$.5  00  i  Tamblyn  Ltd . 

, .  10.4 

10 

1  ‘ 

—  .5 

6  5 

4  1 

36 

$2  >50  I )o..  oref.  .  .  . . 

.  p2’. 

•  ’ '  i 

.,  *  2 

5 

41 

7 

IV 

I  Tip  Top  Tailors . 

8 

96 

9  7 

96  -ft  1 

•21 

100 

8  9'V 

.\rr.  j  Do.,  pref  . 

.  103 

lOJ 

104 

106  10' *; 

1  102  V 

$.5  00  j  T onkes . 

. .  1 

1.',. 

,  .  16  V 

i  18  18 

1  .5 

$  t .  50  1  I  >0..  nref  .  . 

.  12 

+  1*4 
P*4  —  1 


1  -o  .  f 

<  (  ■Arl^  crt»*'!5 

(  an 

1**1  rr<-f 
t  ■;ir  f  >Tdc»’  .<•  T 
Cnn  Fairbarik’?  prrf 

<  ‘an.  1  '<»r»  ign  In\  e?t 


Can.  Ir  .f,  \l.ohol  '  A' 
f’o..  ■  B  ‘ 

Car  ffAri  KA'inrince 
T  A  .  pref 
f^’an  1  o*‘AmAti\f 
Can  i  III  Ca 
f  »r>  .  pr«  f 
C,,n  Par.  B|v 
Can  Wallpaper  ‘A  ’, 


f  an  W  P  nAYr.«  \ 

•  a*  'ytlon  Ca  I*5t  pref 
Ca*-I  sh'jtr  Plnw 
Cons  Bakfrie:j 
C Arje.  Min.  .A  Smelt 
Coiiisiirr.cr.^  Ca.^ 

C 04.  frnncrial  Mill.u 
Crown  ('A-k  <•  Seal 
CrAwc  NV?t  Coal 
Iii^tillcr'i-Seagramp 
I‘n.  prrf 
T'om  Anglo 
1  pr<  f 
f'ciminton  Bridge 
f  cm  C oal  pref 
I'om  Foundries 

1  *o, ,  pref  .  .  . 

Dom.  Gla.'S 
T  'o  ,  pref 
I)om.  Scottish 
r*o..  pref 

F'om.  Steel  iS.-  Coal  '  B  ' 
T ’om.  Storea 
1  om  Tar . 

I »o..  pref  . 

Pom.  Textile . 

I  )o. .  pref  . 

I’om.  Woollens  . 

Do..  p*Tf  . 

Dryden  Parer 
Fapt  Kootenay  Power. 
Fastern  I  •airier 
Eastern  Steel  F’rod 
Easy  Washing  Machine 
Fle  -tro!ux  C orp 
Enamel  Ar  Heat.  Prod. 
English  Electric  ‘'A".  . 


201^  19 

liot.3  1161^ 


.  ,  Toronto  Elevators  ...  2i) 

Int.  Do.,  pref  .  48 

$3  OOb  Tucketts  Tobacco,  pref..  143 

Twin  (’ity  . 1 

Int.  /)o.,  pref  . 211-3 

?4  00  '  1  nion  Gas  Co . . 

Int.  i  X  nited  Steel  .  3^. 

$6  .50  j  Viau  Ltd  .  3 

Do.,  pref .  .5(1 

Int.  WabasFo  Cottons  .  .  .  .  31 

!  Walker  (Hiram)  G.  &  W  40I3 

$3  00  '  Do.,  pref  . 20 

$t  •■'Ob  W'e.stern  C’anada  Flour  1  25 


Int.  '  Western  (Grocers  .... 
$  1  OOb  I  Do. ,  pref  .  ,  , 

60*’  b»  ;  West.  Kootenay,  pref 
i  Weston  s 

•Arr.  '  I )o.,  pief  . 

$1  OOb  I  Wilsi!  Ltd . 

Ittt.  ;  Winnipeg  Electric  *’A”. 

S7  00  Do.,  "B’' . 

luf-  I  Do.,  pref  ,  . 

$4  OOb  I  Woods  Mfg.  Co.,  pref 
$6  00  j  Wood,  .Alex.  &  J.,  pref  . 
^  >  ork  Knitting  Mills  .  . 

$6  00  Zellers . 

?1  Do.,  pref  . 

$8  00  ' 

$8  00  B.4NKS 

Int.  (“anadienne  Nat . 

Int.  Commerce  . 

|nt.  riominion  . 

■nt.  ;  Imperial  . 

I  Montreal  . 

50cib‘  I  Nova  S<’(4jia  . 

$8  00  j  Royal  . 

Toronto  . 

Int.  j 

Int  !  I  OANS  and  TRtSTS- 
I  Can.  Permanent  . 

•  *  -ft  Central  (^an.  Loan  ... 
$.■>  .->0  ,  Chartered  Trust , 

i  Econ.  Invest  .  .... 

i  Huron  A  Erie  . 

i  *  20  p.c.  paid 

•  ?  ft?  1  Land.  Banking  &  Loan. 

!i  ??  1  N’at.  Trust  . 

J-  ??  I  Ont.  Loan  .  . 

?ft  ft?  Toronto  Gen.  Trust 

Jr  ??  I  Toronto  Mortgage . 

$.-)  00  I  Real  Estate  Loan . 


140  143 

146  147  146 

190  190 

196^  197V  196U 

1F2  182H  . 

270  270 

1.53  155  152 


!  Furnished  by  Plaxton  Cherry  &  Co.  Toronto 
I  Indusdial  &  MIm*.  Stocks  Bid  Asked 

.Acme  Farmers  Dairy  Pref  .  .  $43  00  $48  00  , 

I  Allens  Kingston  Prof  .  .  62  oO  66.00  { 

^  Allens  bt.  Catharines  Pref  ,  52  00  oo.uOj 

- H)4l - Current  Allens  Tor.  67^  Pref.  Bonus 

Ask  High  Low  Div.  Com  .  33.00  Jo,  00 

Ratp  Andian  National  Corp .  2.)  00  30  00  [ 

,  I ,  , , .  . ,  ftft  Anglo-Can,  Tel.  “ A’* .  6 •  bO  9.00 

14J.a  fV  $100  Anglo-Can.  Tel.  . .  4j.00  4i.00 

*  ,2  *1  en  Atlas  tteels  Ud  7f:  VrH .  101.00  103.00 

..  .  J? Ji  S?  Atlas  Steels  Ltd.  C  om  .  19. oO  20. 7u 

T.>  ’m  Barrymore  Cloth  Pref .  31  00 

lOH  U  »  60c  Blue  Top  Brewina  .  0,26  10 u 

?n  B.  C.  Pulp  &  Paper  C  om  ... .  H  OO  12.00 

16^  10  80c  B.  c.  Pulp  &  Paper  Pref .  64.00  68.00 

176  160  1.64  $7.00  B.  C.  SueSr  Com  .  '74.60  75.60 

108  107  103  $0^00  Brown  Co.  Com.  (when  issued;  „r 

\L  Brown  &  Co.  New  Pref .  2^  00 

■  1.5  .084  n:oo  j.f.  : 

•  b  k  " 

••  in*;'*  105  *  *7  00  Can.  Co-operative  Woolgrowers  4  2?  I 

..  106  10a  $7.00  Can.  Gen.  Invest .  8-2o 

3  ft  Can.  Gen.  Rubber  Pref .  1??  ?? 

iftft  40  50  L’an.  Industries  Ltd.  “A”  Com  j^LOJ 

■■  ?6  iota  °  Can.  Industries  Ltd. -B”  Cora  I08.OO  160.00 

ton  84*  $606  fan.  Industries  Ltd.  7'-.  pref .  1 '3  00  176.00 

'  irti'  80c  L’an.  IngersoU  Rand  Com .  ^o  r? 

io  !;  Int  Can.  Investment  Fund .  0  20  3.50 

r  floe  50r  C“"-  '"''''Sto™  Cot.P  .  o  8?  3  26 

4  oi;  Int  Can.  Motor  Lamp  A  .......  -•o-»  ,,2 

•  -  .  18  eOrZbi  Can.  Nor.  Power  7^  Pref  .  .  Sp.OO  87.  eO 

z  I; M  .s  | 

.4  ni.  .0  -SOc  8L":^;i^e‘rSe  6.i^i  Pre..  lo|  26  l^L  S 

n,  46  6f)  Capital  Wire  Cloth  Pref  .  “bo?  1 

■  *  •’t.  1*40  Cawthra  Apts.  Pref.  Bonus ..  .  2—3  j 

17  iS  ',  Arr'.  Colonial  Realty  Com .  ^  6o  . 

2'>  10  SI  nnh  Chase  A.4\.  I  nits .  7.’  ""  io 

II*”  nil  $7  00  Claude  Neon  7''i  Pref .  ..b  .,o’nn 

37  'i  *  Arr  Colonial  Steamships  Conn.  ■  ^bo?  "bon  * 

■■  1  L  10  80e  Cons.  IJiv.  std.  secs.  Ltd.  Pref  7.23  O.OO  , 

'b‘  623;  *2  50  Copeland  Flour  Mills  units  .  13. «0  14.01^  , 

0  io'*‘’6’  *2^Se  Corrugated  Paperbox  Com...  -50  ,.0  , 

n'*  lo  Ea.sf.  Bakeries  Pref .  To  o-  .'30  -0 

:n  31  >j  in  Im.  Eastern  steel  Produ^rts  Pref.  .  .  JO.-'  20.-0 

48  42  $0  60  Easy  Washing  7-,  Prof .  lo  O" 

3  ,46  143  *7.00|^yWa^nk<om^.,,^.,...;;  ^ 

2Htj  214  '  Fort  William  Hotel  i  nils  ••  *‘-•"0  *^0  00  _ 

P,  141,  int,  ^OeCbllGoderich^E,^^^^^^^^^  04  £  , 

4  Guelph  ('arprt  Com  . t  'H  < 

60  50  $.5.00  I  Gurney  Fdry.  Pref  .  ^  I, 

32  23  $2.00  Hayes  Steel  Com  .  .•  -.  5^  nn  i  B 

48  .37  $4.00  Highland  Dairy  Pref  .  c  --  l  ??  B 

20V  18?^  $1.00  I  Holt  Renfrew  Com .  ”  K 

0  dT  V  Imperial  Varnish  Com  .  ^  2a 

2*.)^  17  Indust.  Acceptance  Pref . .  li 

60  46  $3.00  Inglis  .lohn  Com  .  *  . .  oiaa  q1  ??  1' 

U.)  ni  $7  00  I  Ingram  &  Bell  new  pref .  -y 

$7  00  I  Inter,  l  tilities  1.7-5  pref .  «?  ??  I 

IOI3  9V  80r  ,  Inter.  X  tilities  3.50  pref .  'li  --  ’  B 

98  90  $.5  00  Invest.  Found,  units .  oT  1< 

18V  II  $l  00  Kingston  Shipb.  units .  ;J.j  33  oO 

1  1.5  HOC  I^angley’s  Ltd.  Pref .  --f  JJ;-  -6  0.5  j| 

1 ,00  7-5c  .  ,  .  .  !  !.,oblaw’  Inc.  Com  .  «  ^  ^  *'0  f 

8  4  ,  i  Isoew's  London  7'^  Pref .  ?-  3  20  | 

.55  4  5  Arr.  |  Mansfield  Th.  1%  Pref .  28.2.5  3o  75  |  - 

I  84  71  $7 . 00  Marcus  Loew's  Ltd.  Com.  •  •  lJ-00  21,00  ,  t 

»  4  ..  Marcus  Loew’s  Ltd.  7''c.  x»ref. .  103.2a  no  00  f 

12V  fiV  lot.  Alinn.  ^  Ont.  new  com .  ,2'^^  **  •^*’1 

24t3  23V  $1.50  Moir’s  litd.  6%  Pref -  18  50  2l  00  | 

Mont.  Is’and  Power  7V  P^'^L  .  ,  I 

Morrison  Brass  1  nits.  6  00  ,  fl 

147  140  $8.00  Morrow  Screw  Nut  TV?  .  103.00  lO^oOMfl 

163  14-')  $8  00  Morrow  Screw  Nut  Com .  13  50  lj>  r.p  jp 

200  18.5  $10  00  Mt.  Royal  New  Com  .  2  60  3  pp  I  9 

200  192  $10  00  Murphv  Paint  Com  .  9  00  ll  Oo  10 

193  170  $8  00  Mational  Hosiery  Mills  Com  .70  1,00  9 


Canadian  Active  Bond  Prices 

The  following  quotations  are  furnished  by  The  Investment  Dealers  Association  of 
Canada  as  at  August  20th,  1941, 

GOVERNMENT  BONDS 


- 1941 -  Int. 

High  Low  Rate  Due 

lOOH  ICOH  Dorn,  of  Canada  Bonds .  2  JD 

102  101!  j  "  "  .  2!.a  Jl) 

102H  101)  j  ••  .  8  AO 

991,  99  Dom.  of  Can.  (Victory  Loan). . .  3  JD 

t8H  98  Dom.  of  Can.  (2nd  War  Loan). .  3  AD 

98^s  98)^  Dom.  of  Canada  Bonda .  3  JD 

98J4  97W  ■■  "  .  3  JD 

99' 2  gsfi  "  “  .  3  MS 

102H  102  ••  "  .  3W  JD 

101>i  100«<  ••  ••  .  SH  MN 

101  ,  101  Dom.  of  Can.  fist  War  Loan).. .  3)a  FA 

100  i  9SH  Dom.  of  Canada  Bonda .  3U  JD 

102Ji  102)4  ■■  "  .  3),  AO 

105)i  104H  *•  "  .  4  AO 

105}^  105H 


Rale  Due  Payable  Maturit.v 


June  4t  lOOVi  lOIH 
June  43  lOD-a  102', 
Oct.  42  101»4  102Mi 

June  50-51  99',  100 

Oct.  49-.52  98',  99'. 

June  60-55  OS',  99 
June  53-58  98 'i  99 

8'ept.Perpa.  f2)ji  93Ji 
June  46-49  102  .  10.3'. 

Nov.  48-51  101',  1024, 

Feb.  48-52  101  >,  1(2'. 

Juna  66-66  100U  10. 1., 

Oct.  44-44  t02>i  103)a 
Oct.  43-45  104',  lO*.'. 

Oct.  47-52  10  15  lOetj 

Oct.  44  107U  108!ta 

Feb.  46  109  110 

Nov.  46-56  107',  108' 

Nov.  47-57  107',  108' 

Nov.  48-58  lOtX,  109' 
Nov.  49-59  10  t,  not 

Nov.  41  ino'i  .  . 


108W  1071- 

10S»i  109 

107*.<  107W 

108)t  107' 3 

108*4  108 


4)^  MN 
4).s  MN 
4ta  MN 
*i4  MN 


RAILWAY  AND  NAVIGATION  BONDS 


100  !)7  Canada  Steamships . 

103  101, Ij  Canadian  Pac.  Railway . 

97'j  121^  Canadian  Pac.  Railway . 

94 '  j  91  Canadian  Pac.  Railway . 

9bij  96  Canadian  Pac.  Railway . 

115  113,ti  Can.  Nat.  Rly.  (Dom.  Guar.).., 

I17U  ll.'J^  Can.  Nat.  Rly.  tDom.  Guar.). . . 

llS'-s  Can.  Nat.  Rly.  (Dom.  Guar.). . . 
99  98Ji  Can.  Nat.  Rly.  (Dom.  Guar.)... 

9')$  fS.ij  Can.  Nat.  Rly.  (Dom.  Guar.). . . 


5 

JJ2 

C 

Jan.  57 

100 

6 

M815 

G 

Mar.  42 

lOllftJ 

97 

3 

AO 

C 

Oct.  41 

3Ji 

*H 

4*3 

MS 

CNL 

15  Feb.  51 
July  1960 
Sept.  51 

f  4 

99  *V 
114H 

4*4 

JD13 

CNL 

June  55 

117V 

5 

JJ 

CNL 

July  44-63 

114V 

3 

JD15 

C 

Dec.  4.1-50 

98*4 

3 

JJ15 

C 

Jan.  64-59 

97  V 

19.26  20,61 

10.00  10.7, 

2  65  3.01 

30.00  3l  01 

43 . 60  50  01 

6 . 7,6  7 .  i,( 

102  00  104  0 


3.00 

3l  00  I 

50  00 

7.1,0 - '341 - 

04  0  High  Low 

ai  on  33  00  63  00 

J  r()  69,00  54  00 

<,',,0  10.6  00  102  on 

.5 1  on  I  103  00  98  00 


PROVINCIAL  AND  MUNICIPAL  BONDS 

Supplied  by  the  Investments  Dealers'  AsBoeiatioii  of  Canada 


PBOVINCIAL 


.6i  no  I '03  no  98  00 

1  no  '0400  99.00 

In,"  ion. .60  96.00 

T  104  on  ino..6o 

q’  ion  00  94.00 

lb  no  105.  •60  102  no 

.,5  I;'  III  25  108.00 
1,  "o  108  .'0  106  on  Do 
dbo  107  .50  103  00  7,  Do 

;;3  00  J07  ,60  103  no 

“6  0.1  1,7  ,60  114,00 

'  0  96  .50  9.5  no 


British  Columbia 

X  Do  . 

Do . 

Manitoba . 

X  Do  . 

New  Brunswick  , 

X  Do . 

Nova  Scotia . 

Ontario . 


3  20  I  ini  no 

0  76  I  7,6  00 


z  Oo.,  (H.E.P.C.I.  .. 

7  Tin . 

Prince  Edward  Island 

Quebec  . 

t  askatrhewan  . 

i3o . 


MUNICIPAL 


Record  of  the  Curb  Markets 


ErpJitablf’  I, iff  .  ... 
Eamnuc  Pla.vprs 
Fanny  Farmpr  Shop? 

Fip’j-y  XXis^f'H  . 

1*0  .  prrf  . . 

F'o-d  ria??  '■  ■' 

Do,.  ria?p  ••B  " 

Foiinfi'ation  ('o.  of  {‘an. 
(jatinpgu  Powpr 
1)0,,  V  prpf 
I  )o.,  prof.  prrf.  .  , 
(irn.  btf‘f’1  Warpx 
I  lo  .  prrf 
< foor/yrar  Tirr 
rjoorisrar  Tirr.  prr f.nrw 
G.  T.  Pap^'r  \  .T. 

1  >o..  prpf.  \’.T. 

<»r*>af  \Vp?t  Sadilrrv 
I  'o..  prr  f 

GrroiM.ig  V.'irr  ,  ,  . 

* lUrtf,  i  harlPR 
I  •  v'psiim  ... 

Mam.  Briii^r,  tirw 
Ham.  G*.f fori,  prrf 
Ham.  t  r'.'frfi  ’I'hratro? 

!  o  .  prrf 
Uarijir  g  r  '  irpf  t? 

Hirtflr-.v  I  )au*’h  Pap‘*r 
I  l*i!t  Rrnfrrw  ( ‘n.,  prrf. 


Iniprnal  Oil 
h'K  (‘rial  Tf<ii 
I  ’o..  prr  f 
I  nr|.  .*\rrr|)tai 


Ii'f .  Bron'  ••  Powrit-r: 

h'».,  prrf  . 
f  nt .  ( 'r  al  {  okr. 
iritrr.  Mrtal  Iiid 
1  )f)..  |irt  f 
I  Hi..  ‘  W  ■■  prrf. 
i  ntr-r.  M  iiiir.g,  pr<  f 
lh)f*r.  Njrkr^! 

i  »o..  prrf  .  .  . 

int.  P  \  P.  .  .  . 

I  o..  pri  f  .  . 

]fi^  I  rlr 
Jntrr.  P<iwf-r 

Infrr.  tjlitirs  "A’' 

I  )r»  ,  '  Ai 

Jamai-  a  Pub.  ^p^\  ir 
J  o..  prrf  ,  . 
Kflvifiator 
l^ak'P  f'f  Wfinds 


l.fgarr.  prrf  .  p 

Linosay. f  U  4 

ho.,pr(f  .  .’ll 

I.oblaw  ‘A  .  'J? 

i»o..-'B'  ...  ‘J4 

I  iipws  I'hratrps  jf, 

M«'('oll-I- rontrr.ar*  4 

Do,,  prrf  88 

MnKmnon  btrrl  .  2 

IvO.,  prrf  ,  ,  . 

Maplf  Leaf  (jaidms  ^ 

Do.,  prrf  r 

Mar-le  Lraf  Milling  2 

L)0  ,  pTf'f 

Masppy  Harris  2' 

Do.,j)rrf  12 

.Mitrhfl!  (  o..  J.  47 

Monarch  Knitting  2 

I )o.,  prrf  .•  p 

Montreal  (’otlons  84 

1  >o..  prrf  111? 

Montreal  L.  H.  A'  Power  21" 
I  )o..  3 '"I  Nf>tps 
Montrral  Loan.  1., 

Mohtrral  1  rirgraph  .V  > 

Montreal  Tramways  In 

Moore  Dorp  4', i 

1  »o.,  "A"  pref  iKp 

Do.,  “B”  pref  288 

National  Breweries  24" 

Ja'-.pref  .  ,  ;{h 

National  <  »ro*-rrs  4  * 

I  »f>.,  pref  2  ) 

Nat.  :  ewer  Pipe  “A  ’  8 

Nat.  !  t<rl  (  ar  .  ...  .'IH 

Niagara  \Vir$  ...  t  » 

b  oianda  Mines  .  5.'* 

N'jrth  bfar  Oil  .  ."nr 

I  o.,  pref  .  8 

I’giUie  F!f)»jr  .  20' 

i  o.,  pr*  f  .  12’ 

{)pt .  '  ter  I  I’rod  .  Hi 

I  )o.,  prr  f  .  .  107  ’ 

Orange  ('rush .  1 

J  o.,  prr  f  .  .5 

Dttawa  Elertric .  18'' 

Ottawa  <‘ar .  f; 

Ottawa  I-  H.  &  Power..  8 

Do.,  pref .  f7 

Eage  Horary  Tubes  .  .  .  lOfi 

Penmans  Limited .  4  ) 

!)<>..  prW . 121 

Photo  Eng-averp .  18 

Porto  Rico  Power,  pref. 

Power  Corp .  .“i 

Pressed  Metals . 8 

Price  Bros  . . . . . 11 

-  1  o.,  pref. .  C6 


22V  Arr.  Aluminium  Ltd . .  102  102  100  —  2 

filft  Do.,  pref  .  118  , ,  .  .  , . 

4  Bathurst  “B”  . .  2  00  ,,,, 

Beath  Co.,  “A”, . . .  2V  ••  *.  .  .. 

$5  .50  Beauharnois .  9V'  11  -f  i  * 

60  $.5  00  Belding-Cortirelli .  80  ,, 

UO  $7  00  Do.,  pref  .  128  ..  ..  _ 

1  no  B.  r.  Packers  .  11  11 

6  Int.  Bright  Co..  T.  G .  fiV  •  .... 

4  ,  ,  Do.,  pref  .  90 

Calgary  pref  ,  100  lOOV'  +  *4 

2.5r  .  (’an.  &  Dom.  Sugar  2.TV  23V  23  —  tj 

lOV'  Int.  Can.  Bud  Breweries  ..  Itj 

2  ...  Canada  Malting,  pref  32V  33**  -f  V 

6  Int.  Can.  Vinegars  .  6V  ^V  ■ .  - . 

2  ...  Can.  Starch  .  8  .  ,  .  .  .... 

25  $2.50  Do.,  pref  .  98  .... 

3  ...  Can.  Industries  “B’'  ..  .  1.58  159  .... 

3  Int.  Do.,  pref .  17.5  .  ‘ 

16V  $1  00  Can.  Gen.  Investment  .  7*4  7*4  7V  —  V 

21V  $1  Can.  Int.  Invest.  Trust  25c 

Do.,  pref  .50  45  V  —  4  V 


17 

16N 

14*r 

1.5 

$1  00 
$1  no 

Canadian  Marconi.  . 
j  Can.  Nor.  Power,  pref 

90c 

87 

87 

86’.^ 

13  V 

10*4 

Int. 

1  Can.  P.  &  P.  Invest 

2  Or 

«>■ 

fi'i 

80c 

Do.,  pref  . 

2 

2 

1^' 

95 

$.5  50 

r  an.  \  ickers . 

3", 

3»4 

3 '4 

90 

70 

$5  00 

Do.,  pref . 

18 

18 

ni  J 

4'i 

(  an.  Westinghouse.  ,  ,  , 

38 

87 

$7  00b 

Catelli  Food  Prod . 

8 

80 

$2  50b  i 

Do.,  pref  . 

to 

50 

.'2' 3 

$2 .  :,o 

City  Gas  &  Electric  ,  ,  . 

30c 

•  Cons.  Sand  &  Gr.,  pref. 

Int,  i  Claude  Neon . 

i  f’om.  Alcohol . 

Int.  '  Com.  .Alcohol,  pref .  . 

fiOc  I  (’on.  f)iv.  Sec . .  .  . 

;  Do.,  pref . 

.  I  Consol.  Paper  Corp.  .  . 

.  ,  *  Consol.  Press  Ltd  .  . 

Arr.  I  Corr.  Paper  Box,  pref.  . 

.  •  Crown  Dom.  Oil  . 

Arr.  I  f’eltic  Knitting . 

I  (’ub  .Aircraft .  . 

.50c  I  David  <k  Frere  “.A” . 

Arr.  !  David  ^  Frere  “B" . 

.  ,  I  Dehaviland  Aircraft 

.  t  Do.,  pref  . 

.50c  Disher  Steel . 

40c(bi  ,  Do.,  pref  . 

O'"!  ;  Dom.  Engineering  ... 

$l  00  j  Dom.  Oilcloth . 

$4  00  I  Dom.  Square . 

$8  00  '  Donnacona  Paper  “A’V 


80c  80c 

10c 

1,60  1.70 


-hlOc 
5)i  -  1.' 


Do.,  "B" . 

East.  Kootenay,  pref .  . 

■  T'/i 

Eastern  Dairies,  pref.  . 

lo 

Fleet  .Aircraft . 

A'i 

Fairchild  .Aircraft  .  .  . 

2'A 

For.  Pow.  Sec. . 

1.5 

Fra.'ser  Coy’s . 

lo 

I  >0.,  vot.  trust . 

fl". 

F’reiman’xS  Ltd.,  pref.  .  . 

47 

Hillcrest  Colleries  • 

2.5c 

Do.,  pref . 

4 

Honey  i)ew  new . 

16 

Humberstone  Shoe.  .  . 

14 

163 

145 

200 

185 

200 

192 

193 

170 

28.5 

268 

167t 

5  149 

259 

240 

134 

120 

1.55 

145 

92 

82 

28 

20 

57 

53 

8V 

« 

53 

43 

150 

140 

114 

105 

80 

61 

82 

75 

27 

24 

rkets 

115 

08 

120 

117 

2 '4' 

1 

4  2)3 

2* 

10 

6)j 

80 

128 

127 

12'’4 

6)^ 

<10 

102 '.4 

98*4 

27 

21 

4)i 

3", 

3<J 

32 

8 

6'4 

9 

6 

108 

08 

208 

150 

176 

158 

84« 

7 

4.-.C 

2.5c 

50 

41 

14 

13 

95c 

65c 

99 

85 

50r 

lOp 

2V 

*V' 

4 

2 

20 

9U 

58 

38' 

10 

7 

10 

5*8 

40r 

30r 

80r 

lOr 

’5c 

1.90 

1  .’SO 

6 

3 

2 

8 

7 

4 

2^ 

4 

3>ft 

40 

30 

27 

25 

2  00 

.70 

1  00 

50c 

10*3 

9 

1 

8*3 

7 

75 

1  50 

90c 

12 

10 

28 

15 

29V 

27;.^ 

1.75  1 

.15 

5**4 

2V 

103  00  10.6,00  M05  00  102.50 

13  50  16  .--o  102  00  97  00 

2  60  3  on  99  00  98  OO 

9  no  ll  00  103.00  101  00 

„  .70  1  00  96.50  90  00 


C  harlott-towu 

xHalifax . 

Hull  . 

Lpvia  . 

Moni'ton . 

Montr-al  . 


NpilsonPrrf  .  lOl  00  104  00  106  .50  106.26  xOttawa 


$8  00  Kpw  M-thod  Laundry  6)3'';- 

$10.00]  Prpf.  hnmia  .  59.00  .5g  ofl 

!  Nor.  Ont.  Pnwpr  Prpf  .  "0  79  60 

j  Nor.  Ampr.  Jllpvator  Pref .  68.00 

$8  00  I  Ontario  Tobacoo  7%  Pthf. 

$8,00  1  Bonus  .  17.50  l8.,50 

$4  00  I  Patprson  Wm.  Prpf  .  103.00 

$2.00  i  provinPial  Bank  .  106.7.6  108  00 


$4.00  ProvinPial  Paper  Prpf .  100,60  102.00  I  101.50 

80p  RpaniteCorp  .  3.10  3  7,6  r 

$4  00  Rplianpp  Grain  6.50  Pref .  58.00  (I2  oof  ...t 

$8.00  Robertson  P.  L.  Mfg  .  10.6. OO 

$5  00  Ruddy  E.  L.  7.00  Pref  .  26.00  27  00 

$4  00  Spp's  Holding  Corp.  6'"$  Pref. 

$5  00  bonus.  .  18  .50  20  00  1 

$2.00  Standard  Fuel  6  Pref  .  .  .55. .50  ,67  00  L'llKlc 

Stpdman  Bros.  Pref  .  58.00  ,59.75  .4ssop.  1 


10.5  00  102  00  xQuebpp.  . 

•78  00  100.00  95.00  xSaint  John 

79.60  90  no  87.00  St.  Lambert  .  4-4t. 

103.00  101. 50  S.vdney  . ], 

I  99  00  96  on  Three  Rivers . ]  41' 

18., 50  I  100.00  16,00  vVancouver  . 

j  99.00  95  00  Westmount  . *  4r] 

08  00  I  7.3  00  64  00  Windsor .  31' 

50  99  on  xWinnippg . ,  4i.< 

x-Payablp  r anada  and  New  York.  7-PayabIe  Canada,  N« 
v-Payable  Canada  and  London. 


Rate  Maturity  Pripp  Asked 

6^,  1  Mph.  1947  73  on  78  00 

S-o  1  Opt.  19.59  69  no  74  00 

6't  15  Feb.  1947  10*. 00  110  00 

4'.a  I  Oct.  1953  102  00  106  00 

S-c  1  Sept.  19.53  104.00  103  00 

6Pj  I  Apr.  1947  100.50  106  no 

i\ri  1  OPt.  1951  94  00  98  00 

5)i  15  May  1950  104  00  107  00 

iH  15  Apr.  1961  100  00  103  00 

4  >.3  15  Sept.  1952  10.5  :0  108  00 

r.'s  1  July  1946  110  00  113  00 

4).^  1  June  1950  108  50  110  :o 

d-i,  1  June  1971  107  50  111  00 

i'c  1  Aug.  1957  106  .*0  110  no 

4’',  I  Jan.  1970  117.50  121.50 

3'*$  1  Opt.  1945  96  on  100  00 

4',  I  Aug.  1958  101  on  105  00 

4'"<,  15  Aug.  19.53  72  00  76  00 

6%  15  MpK.  1952  90.00  95  00 

y,c  1  Aug.  19,68  81.00  86.00 


I  July  19‘2  93  on  97  on 

1  Jan.  1952  103  00  108  On 

1  May  1952  100  00  in*.  00 

1  Meh.  1953  99.00  104  on 

2  July  1954  103  00  107  no 

I  Mrh.  1946  93  00  98  00 

1  July  194 1  105  2  *,  ,09  7  . 


•5^0  1  June  19.59  103  .*0  108  .  0 

4)i  15  Apr.  1971  100  00  104  00 

4).i  I  May  1967  90  00  94  n 


1  May  1967  90  00  94  n 

1  Aug.  1944  102  .50  107  00 

1  Nov.  19.58  99  no  106  00 

15  Jan.  1970  100.00  104  00 


1  May  19.-4  99  00  103  00 
31  Dee.  1975  68  00  72  00 
1  Apr.  1961  101.60  106.00 


z-Paj'able  Canada,  New  York  and  London. 


CORPORATION  BONDS 


2'>r  1  00 

2Vi  .  . 


Arr.  Hydro-Electric  Sec .  60c  .,  ....  50c 

...  I  Int.  Paints  . ...2.00  , .  . ,  ....  * . . .  2’ 

‘  Do.,  pref  .  l.>  ’  *  y/  13 

70c  Intercity  Baking .  *3h  ,,  ....  .  20 

$7  00  Interstate  Royalty  “A  ” .  * 

Int.’  Do..“B” .  *  ..  .... 

Int.  Langley  Ltd.,  pref  -24  ..  221- 

$7  00  Lake  fet.  John  P.  &  P  .  8V  •  -t-  I  2->  .  • 

70c(b)  i  Lake  Sulphite  Pulp  85,.  §5^  75c  —  5r  60O 

80c  ;  Maritime  Tel  &  Tel  l.Ai*  ..  _  15t, 

Do.,  pref  ...  .  lev  .  .  16' 

Melchers  .  2.00  ..  1  25 

Do.,  pref  .  xAV  5V  **  +  V  10  .. 

$1  OOb  I  Mercury  Mills  .  .AD 

$1  OOb  j  Do.,  pref  .  *28  ,,  ....  . 

'  Montreal  Is.  Power.  .  .  25c  .  .  , .  ,  .  * .  .  .  * ! 

(  Mont.  Ref.  &.  Stor.  \  .T.  50c  .  .  .  .  .  .  * .  !  .  .  * 

$6  00  '  Do.,  pref .  10  .  .  '  .  *  '  \() 

.  !  MacLaren  P.  &  P  ...  15  I3I; 

Arr.  I  MacKenzie  Air  Service.  1  03  1,09  1.07  —  2c  100 

I  b  o -  a  Scotia  Light  .86  , ,  ,  .  86^ 

.  I  Do.,  prrf .  102  . .  . .  .  . . .  106L 

!  Noorduyn  Air .  2*4  .  1.50 

'  Ont.  Silknit  pref  .  85  ,,  ,,  ,  ‘  39 

Paton  Mfg  ,  .  .  25  ,,  ....  30 

Do.,  pref .  115  ,,  ....  114 

Int.  Power  Corp.  pref  ....  80  ..  ,,  .  F2 

Do.,  2nd  Pref .  32  ..  ..  .  .  37 

.Arr.  Provincial  Transport.  ..  6V  •  ..  .  6 

$4  00  Quebec  Telephone  ..  .  4  4  14i 

$7  00  Reliance  Grain  .  .  .  2V  3 

$l  .AO  Robert  Mitchell  1!  It  lOfj  —  95 

$1.50  Robert  Simpson,  pref  .  132  132 

$1  2.>  Rogers-Majestic  Radio.  .AV 

$l  75  Sangamo  .  34V  .  20 

Sarnia  Bridge  *'A".  6V  5*. 

$2  OOb  Do..  *‘B”  .  *60  l  .OO 

$7  00  So.  (’an  Power,  pref  98  98V  13 

$7  00  Standard  (’lav  1  00  2  .AO  4  1  AO  2'* 

$2  00  Stand.  Radio  .  3V 

$l  75  j  Supertest  Petroleum  .  .  21 V  21. '  2  20 

I  Stop  &  Shop  .  15 

$1  .  .50  I  Thayers,  pref .  *25  ...  20 

•  1)0.,  com  .  •2  1  25 

$2.00  ,  Thrift  Stores  .  2  1.00 

$2 . 00  1  )o.,  pref  .  6  4 

$4  00  I  nifed  Fuel  “A” .  33V  34  I  V  60 

Do..“B”  37,  3T- 

3.5c  X  nited  Sec  .  2V 

$1.00  \  nit.  .Amusements  “A”  13 

$7.00  Do.,  "B”  13I.J 

Int.  I'nited  Distillers  .  85c 

$7.00  W’alkerville  Brewery  80c  KJe 

•,  •4  Int. . Interim  dividend.  'Latest  Bid.  (b)  Plus  Bonus.  L\rr.)  1 


^utton  Horsley  .  .  1.20  1 

Third  Can.  Gen.  Tnv.  Trust  l  l.A  2 

Tip  Top  Tailors  Inc.  Pref .  13.00  ift 

'Toronto  Carpet  Com .  5.A  00 

Toronto  Carpet  Pref  .  66,00  6R 

Traders  Finance  “A”  6^^  30 

Traders  Finance  "A”  &  “B” 

$g  no  Inc.Rts . ^2.50  I3 

$6  00  Traders  Finance  “.A  &  B 

Com. .  6,25  7 

T'nited  Amusement  “A” .  13.00  I4 

$4.00  T’nited  Corp.  “.A” . '.....  18.25  19 

$4  00  t'nited  Corp.  “B” .  4  00  4 

$7  00  t’nited  Farmers  Co-op.  Ltd  ..  2  75  3 

T’nited  Steel  “A”  Pref  .  ....  23.00  24 

3()p  Viceroy  Mfg.  Pref .  21,00  24 

$6  00  Wentworth  Radio  Pref .  3  25 

$6^00  West.  Can.  Hydro  pref.  ...  11.00  11 

$1  .AO  Western  Grain  6V^c  Vrei. 

^  4O0  Bonus .  5  00  6 

$2.00  Trust. l.oan  A  Insiir,  Stocks 

40c  British  .America  .Assce  .  .51  00  5.3. 

Int  British  Mortgage  &  Trust .  .  125.00  130. 

$7.0(>  Canada  Life  Insurance .  *385.00  395, 

$7  00  Can.  Fi»’e  Insce  ,  .  79,00  81 , 

$7  00  Capital  Trust .  30  00  32 

50c  Commercial  Fin.  Com  .  2,75  3 

(Confederation  Life  30'"c  pd  •  •  137.00  142 

Arr.  Continental  Lifp20'‘4‘  pd  .  .  .  .  35  00  39. 

$1  on  Dominion  Fire  Insurance  ...  140  00 

Int.  Dom.  Can.  Gen.  Instirance.  115.50  120 

$7  00  Empire  Life  20^;  pd  .  6  00  6 

Excelsior  IJfe  38'’^.  pd .  71  00  75 

;;  Great  West  Life  .  193  00  202 

Guaranty  3’rust  Co .  101,00  10,T 

Guelph  &  Ontario  Inv.  (Par 

$1  5(ib  .  *'’"  ' 

Int.  Halifax  Insurance  .  15. .->0  16., 

'7()(^  Huron  Erie  Fully  paid .  .5.A  25  57  ( 

Imnerial  Ijife  2^2.00  300  ( 

Arr.  Industrial  Mortgage  &  Trust. .  25.. 5o  28, i 

Lamhton  Loan  Invest  ... .  31.00  33.1 

Int.  Landed  Banking  &  Loan  ...  46  TO  51  ( 

London  &  Western  Trusts  .  .  -  34.50  36.  f 

*1  Manufacturers  Life . .  224.00  240.00  ; 

7r)(.  i  Midland  Loan  Savings .  14,00  15.50  I 

Monarch  Life  20''^  paid .  32.50  35  50  j 

•  ]  ’  Ontario  Loan  &  Debenture.  .  .  106.00  107  00  I 

**’  Premier  Tnist  . .  45.00  4^.(1 

Sovereign  Life  2.5^^  pd .  14  00  16  .(1 

*’’’  Sterling  Trust .  51.00  55.0 

Sun  TJfip  Assce .  290.00  303  0 

$1.00  Toronto  General  Insurance  .  ,  .  4  25  5  2 

Trusts  &  Guarantee  new .  42.00  45.0 

Waterloo  Trusts  &  Savings  .  99.00  101.2 

^^rr.  Western  Assce.  Com .  42,00  43.5 

Western  Life  10*"^  pd .  8.75  10.0 

Arr.  - - - 

Supplementary  Bonds 

•  ■ '  '  Supplied  by  Plaxton,  Cherry  &  Co.,  Toronto 

•  •  * '  ]  Mlxrellaneoux  Corporal  lou 

•••  li.lllty  &  Boally  Bond.x  Rid  .Csk. 

Acadia  sugar  6ej,  1954 .  98)  j  lOOt 

■**'  Alexandra  Apia.  .Sef  1955 .  36;.  3y 

**'■  Alg.  Central  H.B.R.  3cj .  1969 

IFI . .  12  13 

''*■  Balfour  Bldg.  6''( ,  1943  (F) ,  36)^  39 

"*■  B.C.  Power  4 1950 .  99  lOOt. 

•  ■  ■  ■  I  xB.C.  Pulp  1950 .  87)1;  89l' 

•  ••  I  xaB.C.  Pulp  7'‘(,  19.50 .  11*2  114 

■  j  o'Rrown  Co.  S'*;.  1959  iwhen  iss,)  6a'-i  58 

*i  ,  oBurns  &  Co.  6C( ,  19.58  .  65  H6i. 

,1  iin  '  Canada  Electric  4 !^e-  1963  9.-, 

*  **  !  Colonial  bteamshipa  ,  1954. .  97  98 1  , 

■  I  Dominion  Coal  4)3'';,  1952  ,  ,  ,  102  103 u 

Int  Dom.  Scottish  Inv.  4'*r,  19.52.  96' 3  98,  ) 

*»  nri  i  Dominion  Woollens  6^;,  1953.  .  97  96i‘ 

iV  ,.,!  xDr.vuen  Paper  6^^ .  1949  .  lOO),  l02  ^ 

*  ■  "I  Duflferin  Paving  o''c  ■  1053  iFl.  5914  61 

1  Galt  Brass  19..0  (w.s.l.  .  OO'^ 

'  General  Brock  Hotel  S'*,,.  1064,  32  34 


1,20  1  .ro  i  Bell  Telephone  .5.  1957 .  121 

1  L5  2  26  Bell  Telephone  5.  1950  .  122 

13.00  16  no  !  B.  C.  Telephone  AI4.  1961  .  104 

55,00  ,  I  Caigarv  Power  5,  I960 .  107 

66  00  68 . 50  !  Caigarv  Power  5,  1964 .  103 

78  00  80  00  C.  N.  Power  5.  1953 .  103 

n.  G.  &  Elec.  6)4.  1945 .  103' 

12.50  13  ,50  Gatineau  Pow.  3*4 '‘i  "A” .  97 

Do..  "B" .  96 

6  26  7  75  Do..  .5,  1949.  Ex.  Wtd .  101 

13.00  14.00  Int.  Hydro.  Elec.  1944  .  49) 

18.26  19.26  Int.  Power  6.  1955 .  100) 

4.00  4.75  Int.  Power  6,  1957  .  95 

2  7.6  3.25  Int.  Power  6)4,  1957  .  99 

23.00  24.00  McLaren  4.  I960 .  97) 

24  00  24.75  Mar.  T.  &  T.  4,  1967 .  100) 

3  26  .  Mont.  Isl.  5)/4,  1957  .  110 

11  00  11  85  Mont.  Tram.  5,  1941  . .  95) 

Mont.  Tram.  5.  1955  .  67 

s  on  6.50  Mont.  Tram.  4)4.  19.6.6 .  62 

Mont.  L.  H.  &  P.  314.  19.66 .  101 

51  00  53  ,60  Mont.  L.  H.  &  P.  3)4,  1963  .  .  100 

126  00  130  00  Mont.  T..  H.  A*  P.  3)4.  1973  ...  99 

386.00  395  00  Nfld.  &  P.  4)4,  19,66 .  99) 

79  00  81.50  Nfld.  A  P.  5,  19.66  .  100 

30  00  32  ."0  N.  S.  L.  A  P.  4,  1957  .  100' 

2  75  3  00  Ottawa  Power  4,  1957  .  101 

137  00  142  no  Ottawa  V.  P.  4,  1964 .  100 

35  00  39  00  Ottawa  V.  P.  5,  1959 .  lOU 

140  00  Que.  Power  4.  1962  .  lOOV 

11 5., 60  120  no  Saguenay  Power  4)4.  1966  ....  104 

6  00  6  7,6  Shawinigan  4)4,  196'7 .  105)i 

71  00  76  00  Shawinigan  4,  1961  . 191 

193  00  202  00  T  nited  Securities  5)4.  19.62 .  43 

101.00  103  . 60  Winnipeg  Ei.  “A"  1955 .  72*- 

Do.,  ••B"4-5 .  62 

-n  i  Industrial — 

'-  o-  Abitibi  .6,  19.63  C.O.D.'s .  73 

o-  -o  Alberta  Pac.  G.  6,  1946 .  100 

qi'  nn  ,2  i  Algoma  Steel  5,  1948  .  102*.j 

cft  ki  ftA  B)’and.  Henderson  6,  1948 . 

34  60  2b  2"!  Brown  .6)4.  1946 .  61 


Bid 

Ask. 

..  .  72 

75 

. . .  121 

, . .  122 

...  104 

106)^ 

...  107 

109 

. .  .  103 

105 

...  103 

105 

...  103)j 

106 

. . .  97 

99  U 

. ..  96 

98 

.  .  .  101 

103 

. . .  49)^ 

62 

. ..  lOOti 

. . .  95 

. . .  99 

. . .  97 

100 

. ..  100)i 

104 

...  110 

.  ..  95*3 

98 

. ..  67 

70 

. .  62 

fi4U 

.  .  101 

103 

.  .  100 

102 

.  .  99 

101 

..  99)i 

..  100 

..  100*4 

102 

..  101 

. 

.  ,  100 

..  lOUi 

103)*, 

..  loovi 

103 

.  .  104 

..  105*i 

107)i 

. .  101 

103 

.  .  43 

46 

. .  72*t 

7.5 

. .  52 

55 

. .  73 

75 

. .  73 

75 

.  .  100 

102 

. .  102  *.3 

105 

.  .56  4$ 

59  *i 

,  61 

64 

Can.  Cement  4)4,  1951  ....  103i. 

Can.  P.  A  P.  Inv.  1958  .  72 

C.  Int.  Paper  6.  1948  .  104*j 

Can.  Loco  6,  1953  .  85 


Cons.  Paper  ,6)4,  1961  exs 
Dom.  Steel  A  Coal  6)4.  1955 
Dom.  Tar  A  Chem.  4*4.  1952 
Donnacona  Paper  4)4,  1956..  . 


98'  Famous  Players  4)4,  1951 

103  Federal  Grain  6.  1969 

52  For.  P.  P.  Sec.  6.  1969  . 

Fraser  Co.  6.  1960 . 

Gt.  Lakes  Paper  5,  i955 
Int.  City  Baks.  5.  1948 
00  L.  St.  P.  6)^,  1961  _ 

04  Lake  St.  John  .6.  1961 

Maple  I.<‘af  3-6)4,  19,68.  . 

98  McColl  4*4'.  1949  . 

70  Mersey  P.  .6,  19.67 . 

64)4  I  Mersey  P.  6.  1949 . 

03  I  M-  A  O.  Paper  5,  196(1 

02  Mont.  D.  D.  6,  1948  _ 

01  I  N.  S.  A  C.  3)4.  1968  _ 

Price  Bros.  6,  19.67  . 

Price  Bros.  4,  1967 . 

02  Restigouche  6,  1948  .  . 

Holland  Paper  414.  1961. 

I  Smith  H.  4)4.  1931 
03 )i  I  I'nited  .Amusement  .6,  19.66 
03  I'nited  Grain  G.  4)4,  1949 
.  .  1  I'nited  Grain  G.  5.  1948 


Western  Grain  6,  1949 . 

Real  $'.s(alp  — 

Alex.  Bldg.  6.  1947 . 

Acadia  Aprs.  4,  19.68 
Dominion  Square  4.  1963 

Godfrey  Realty  4.  19.62 . 

Montreal  Apr.  Ist  4,  1964.  ,  .  . 

Quebec  Apr.  .6.  1960  .  ... 

Sherbrooke  St.  3)4,  1962  .  .  . 

St.  Cath.  Stanley  3-3  ,>4-4,  19.67. 
Wind.  H.  4)4.  19,63 . 


Investment  Trusts 


290.00  303  00 
4  26  6  26 

42.00  45.00 

99,00  101.26 


Compiled  by  A.  M.  Kidder  A  Co. 

Bid 

-Boston  Trust . 13.66 

Can.  .American  Trust .  3  00 

Can.  International  Trust .  4.00 

Commonwealth  Int.  Corp . 

-T>iv.  "Trust  Shares  "C” .  3.20 

-Div.  Trust  Shares  “D" .  4.86 

-Mass.  Inv.  Trust . 17.86  1 

•Mass.  Inv.  Trust  Seconds .  8  47 

'  nited  Bond  A  Share .  7 

IHstilbutors’  Group  Inr. 

•North  Amer.  Trust  Shares  1953  1 .94 

•  Do.,  1955 .  2.38 

•  Do..  1956 .  2.33 

•  Do.,  1958  .  1.90 

'Cumulative  Trust  Shares .  4.16 

AiiiPilcan  Dcrorl'or  Group 
-Corp.  Tr.  Sh.  Original  . 2.16 

•  Do.,  Accum.  Is.  Modified  ...  2.42 

•  Do.,*  nmodified .  2,03 

I'alrlii  Bullock  Issues _ 

Canarlian  Investment  Fund  .  3.26 

'Bullock  Funds .  12.18  1 

•Dividend  Shares .  1  06 

*1  .S.  Elec.  Light  A  Pwr.  ".A".  .  13*4 

•  Do.,  ••B" .  1  .'0 

-Nation  Wide  Securities  “B”  3.26 

•Nation  Wide  Securities  Voting  1.06 

•t  .S.  Funds. 


Vulcan  Pete  . 

-.1 

JJ- 

1  Vulcan  Brown  Oil . 

.24 

1  Vork  Oils . 

,n2'j 

I’lillxtpd 

Amalgamated . 

. 28  1.3 

Dal.  A  Ed . 

.  1.28 

,  35 

1  Eastcrest . 

. 02)  8 

1  Foothills . 

. 59 

1  Lethbridge  Pete . 

. 01V 

01  1_2 

1  Mar-Jon  . 

. fli'i 

.02 

I  Madison . 

. O'', 

02 

Active  Bond  Changes 


Dom.  or  Canada 


Calgary  Oils 


\on-l*Vrmus  .Motal  I'roduots 
Toronto,  Nearly  a  quarter  ol 
a  billion  dollars  worth  of  iioii-fer 


white  metal  alloys,  jewellery  and 
silverware,  and  electrical  appara¬ 
tus  and  supplies.  Gross  selling  value 
of  products  at  works  amounted  to 


General  Wares  4  V'’7»  lOOLj  lyo 

„  i  Gt.  l.Akcs  Power  4'4''c,  lOO^  j  lo2 

i  Gt.  Lakes  Power  5'^^,  1957.  .  .  98'^  lOo 

(it.  West  saoolery  iTi ,  1948  lOl  I03 

.  ;  xGurney  Foundry  1949.  •  77  7^ 

^  '  Gypstm  Limed:  A.  ■  1948  lOO’j  l^o 

'  Ham.  By-Prod.  Coke  19at>-  l02i.,  I04 

Ham.  By-Prod.  C’oke  iOi  l02 

llamilton  Cotton  4 '.J  *"0  lOOV  102 

cinuustrial  Accept.  4'‘c.  19?2.  .82  ya 

'  xln^est.  Bond  &  bhare  5''’^*  1947  42  V  4.i 

King  Edward  Hotel  7'“i,  i944  o  g 

^1  Kingston  Elevator  ,  1950  IO4  lO. 

,  ;  Legare  6'’^,,  1961 .  87 

^  I  Irord  Nelson  1947  .  43  46 

Lower  bt.  Law.  Power  191'3  98  lOo 
j  Manitoba  Si  gar  r>'’o  I960  99 

j  Maritime  Elcc.  4 19i6  ,  ffi 

J  i  Massey-Harris  4 ‘'4*^0  1954.  ...  95  17 

X  McCormick’s  Ltd.  4'‘'i.  19.  2  .  .  96*  3  ug 

.  McCormick's  Ltd.  4H'rc .  ly^2  lOJHa  104^ 

Mercury  Mills  5V,  laoi- .  93^3  9- j 

\M.  &  O.  Paper  5‘’i,  1960  iF).. .  81  gj 

Moirs  Ltd.  .  8413  g7 

Mun.  Bankers  (1931)  Ltd.  (F)  9V  I0i 
Nat.  Light  &  Power  6*"^,  If  4).  lon.3  I03 

Ontario  Building  (F)  .  37  41 

oPorto  Ki<-o  Gas  A*  Coke 

I  19;2  . f4>3  f7 

j  Professional  Office?  7V»  1*  4**.  51 

I  Provincial  F*aper  ,5 .  H  47.  ID’S  I07 

I  Reliance  (Jrain  4V3^t.  19j'2  ffil-a  9S  • 

i  Ruddy,  E.  L.  6  ‘  100^3  102 

I  St.  Maurice  4 ) 3V  »  H  70  lOZV  103X 

I  o' hawiiiigan  3H2'’t ,  H  46  ..  .  lOjV  103 

^  ilverwood’s  h' ,  ,  Kfi6 .  9r  1 

5 impson  s  Ltd.  1  V'~i ,  1951  ..  lOl  l.j  103 

Standar(i  Limcfi't.  H  44  .  17'3  lOO 

Sterling  (’oal  6'’;.,  H  45  .  99 

i  ton  A.  Miop  3^  ,  1947  .  .5^  *  3  60 1 

i  I  nion  Gas  1950  .  .  .  U)2'-j  104 

I  nited  Corp.  1953  (F)  ...  JO  * 
i  1  r.it.c(i  I'owna  Lire,  194*^  9  ••i 

West.  (*an.  Hydrofic-^  19.50  .  .  100  102) 

Windror  (’ourt  Apts.  H  42  27  ;j0 

I  Wind^o^  Essex  &  L.  Klwy.  , 

:  1959  (Fl .  27  29 

;  Mill.!  H  al  Bonds 

j  (  ity  of  Wind.-or  1  1- ” '*  •  49*2  4'i 

City  of  W'indsoi  2  t ,  lx  7  .'u  ‘  .3 

■  City  of  Windsor  3*.j ''t,,  1.  7  > .  .  .  6  *3  7I 

City  of  Windsor  4''^,,  l'..7'>  ,.  HI 

Town  of  HiverKi<ie .  27*  3  3o 

•'fownsliip  of  East  5  ork  (F)  ...  9.»  99 


Mslcd 

,  .\dmiral  Oil  . 

Alberta  Pacific . 

In'^  I '  !  Anaconda 
ft  '  3  Anglo  Canadian  Oil 
I  British  Dominion 

lOi  Brown  Oil . 

Ift.,..  (’almontOil  . 

Commoil  xd 

of  Command  Oil  . 

4.  Commonwealth  Pete 
Cl V-  Dalhoueie  Petroleum 

Ift®];*  Davies  Pete  . 

i  Extension  Roy 

.ft  i  Freehold . 

jft.x  Globe  Roy . 

luu*  (Crease  C . 

!  Highwood  fcarcee.  .  .  . 

tft  I  Home  Oil . 

no  I  McDougall  Segur  . 
Inui^  Mercury  Oil  ... 

,  Mill  City  . 

x:;'  3  Motipl . 

5;;  National  Pctrolaum 
Okalta  Oils 

lou  *  Phillips  Petrolpum  . 

y?  Rpri  Crpst  . 

Riphtipld  Oil . 

f..  Royal  Canadian 
■  '  Royalitp  Oil 
Sharp  R 

;  Spoonpr  Oil 
109  ^  ‘un!>9t  f'l 

lo'ji  !  Thrpp  Point  PpIp 
2  I  Tiirnpr  Vallpy  PpIp 
!  1  nit  Oils . 


Dom-  of  Can.  5-41 

100.50 

100.75 

_  O', 

5-43 

106  62 

106.75 

—  .13 

4  45 

104.25 

104.25 

3'4-48-42 

101.25 

101  25 

4)4-56 

107.37 

107.37 

unch. 

4!-i  57 

107.75 

108.00 

—  .25 

41/4-58 

108.75 

108.75 

unch. 

4)4-59 

109.62 

109.62 

unch. 

3^52 

98.25 

98  25 

unch. 

ProTinclal  GotIs. 

Quebec  4*4-58 . 

101.00 

100.50 

-1-  ..50 

(Ontario  5-60  . 

120.00 

119..’0 

4*  .50 

Do.,  4  . 

no  00 

108.75 

+  12) 

Alberta  41-3-56 . 

65 , 50 

63  00 

4-2.50 

Do.,  6-47 . 

73.00 

72.00 

+  i  no 

New  Brunswick  5-60 

104.00 

103.00 

+  1.00 

Saskatchewan  5-58..  . 

82  00 

80  00 

-1-2.00 

j  Manitoba  4*3-56  .  .  . 

95.00 

94  00 

+ 1 . 00 

1  Balls  &.  Steainslilps 

j  Can.  S.S.  Lines  5-57, 

100.00 

100  on 

C.N.R.  3-44 . 

102.30 

102.50 

Do.,4^-oI . 

115.00 

115.00 

!  Do..  4*4-36  . 

115  25 

115.25 

Do.,  r>-.j4  . 

116.50 

116  75 

C.P.R.  6-42  . 

101  00 

101  00 

unch. 

GilHTfs 

Beil  Telephone  5-57. 

122  on 

122  on 

Calgary  Power  5-60 

107.00 

107  00 

Can.  Nor.  Pow.  5-53 

102.00 

102.00 

(Gatineau  3 

96.00 

96  00 

Inter.  Hydro  6-44.  . 

48.00 

51  no 

-S.OO 

MarLaren-Que.  4-59 

97.00 

97  00 

i  ^hawinigan  4*  3-70 

106  00 

106.00 

unch. 

Industilals 

1  Abitibi  5-53 . 

72  .'0 

72.00 

+  .50 

1  Brown  5)4-46 . 

61.00 

61.50 

^  .50 

1  Can.  Cement  4 '.-51 

103.50 

103.50 

unch. 

Can.  Int.  Paper  6-43 

104.50 

104  50 

unch. 

Cons.  Paper  5H-61  . 

70 . 50 

70,00 

-1-  .50 

Dom.  f=tl.  A  Cl  6*4-55 

106.00 

105.50 

+  ..50 

Howard  Smith  4*4-51 

103 . 00 

103 . 00 

unch. 

Minn.  &  Ont.  5-6() 

80.00 

80.00 

unch. 

Price  Bros.  .5-57  .  . 

98.00 

98.00 

unch. 

Gt.  Lakes  Paper  .5-55 

95.00 

95.00 

unch. 

The  Financial 

Times 

reaches  a 

i  class  of  neonie  «ho  are  interested 

,  and  able  to  buy 

investiiient  securi. 

'  Hes. 

Market  Averages  and  Volume 


.MOM  RI.AL  .STOCK  I.Xt  llANGt.- ■ 


TORONTO  STOCK  I  XCI  lANGL  ■- 


Int.  Tons  metal  product.s  were  inaiie  in  $248  •>2'l  7H0  mannfuetnred  Lv  •id'ii  Township  of  >andwi<-h  E.  (F| .  18 

'l.OO  Ontario  during  193!).  according,  to  ■  Ju/nts  '^On  the  a^  o[  ^’^r^ i!? 

Int.  summaiy  statistics,  fiersoius  wPie  employt^d  by  the  in- i  .x-PayaMe  .s.  Funda  a  (’an.  Fuik;^.  o- 

Uufput  includes  aluminium  pro-ciuslry  at  $oy,24o,o80  in  salaries  i  F-’rradeu  uU.  out  a  •• 


$5,50  brass  and  copper  products,  1  and  wa'^'cs 


I  int.  r-Convertible  into  stork, 
arrears  of  int.  w.s.-with  stuck. 


V  nnCn.  o-Pay.  > 
i»it.  out  a  xr  ol  ( 
a-issue  carneu  | 


August  20 
Week  Hgo 


MO.\TRL.\L  BONDi^ 

.August  20  . 

eek  ag<»  . 

High.  19  4  1  .... 
-Low.  19-11  .... 


Indust  rinis 
60.2 
39. J 


industrials 

9J.9! 

93.71 

93.77 
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101.12 
10  1,12 
10  2.00 
.  101. lU 
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INSURANCE.  BANKING.  MONEY  AND  EXCHANGE 

LONDON  EXPECTS  '  Planned  Economy  and 
FIDUCIARY  ISSUE  Insurance 


TO  BE  INCREASED 

Continuecl  Gains  in  Bank  of 
England  Circulation  Chief 
Factor 


BANKERS  ENDORSE 
INSTALMENT  CURB 


•  I  rtnubts.  to  *ueh  an  extent  that  I  am 

LiXCCSS  1  rOlltS  1  3.XSltl011 -  F»ron?lv  inmned  to  the  belief  that 

theory  of  a  return  on  capital. 

DUslIlCoS  IVlall  8  V  ICMt  able  in  practice.  The  question  of 

— — - - - —  capital  employed  forms  a  natural 

(Continued  from  Page  6)  link  between  the  problem  of  unfer¬ 
tile  government  is  a  good  one.  but  j  tion  of  their  capital  and  it  is  now  tainty  and  another  one,  that  of  un- 

the  relief  provided  is  not  much  ready  and  available  when  it  is  need-  necessary  expense,  wasted  effort. 


American  Association  Gives  Ap¬ 
proval  to  Tentative  Rules  I  Ute  relief  provided  is  not  much  ready  and  available  when  it  is  need-  necessary  expense,  wasted  effort, 

f  F  rl  I  R  ^  good  if  it  does  not  apply  to  the  ed.  Companies  subject  to  wide .  and  sheer  tedium.  In  a  large  com- 

Or  rederal  iveserve  very  high  minimum  tax  of  i<)%,  fluctuation  In  earnings  must  earn  ■  pany,  the  time,  effort,  and  money 

-  and  so  the  business  man  feels  that,  sufficient  during  peak  periods  to  spent  in  discussing,  rompuiing,  and 

Washington.  —  The  American  ■  apart  from  the  speculative  element,  tide  them  over  lean  years  if  they  settling  tax  problems  with  nine 

Bankers  Association  has  issued  a  he  should  have  considerable  latitude  are  to  survive,  otherwise  diversion  provincial  governments  and  the  Do- 

statement  approving  the  announce-  and  that  the  reserve  should  apply  of  so  much  of  their  profits  would  .  nilnion  government,  to  say  nothin.g 

ment  hy  the  Federal  Reseri  e  Board  (or  all  taxes.  condemn  them  to  financial  difficul- ^  cf  municipalities,  have  been  nothing 

of  tentative  rules  to  curb  instalment  *  (A  M  ties  for  the  short  period  of  their  short  of  appallin::  in  recent  years, 

credit  in  the  United  States  and  pro-  The  next  point  to  which  1  would  probable  remaining  lives.  and  1  really  believe  that  »hll'.  one 


From  The  ro)icy>Holder  of  Manchester 


.  u  J..-  •  ~  .u  u  total  wealth,  and  the  proportion  statement  approving  the  announce-  and  that  the  reserve  should  apply  of  so  much  of  their  profits  would  .  nilnifu  government,  to  say  nothin.g 

tnbutor,  Oudeis.  on  the  unhappy  of  ta.xation  to  total  income,  over  a  nient  hy  the  Federal  Reserve  Board  (or  all  taxes.  condemn  them  to  financial  difficul- '  ff  municipalities,  have  been  nothing 

position  which  may  art, e  if  the  m-  period  of  expansive  and  Pt'csrcssive  of  tentative  rules  to  curb  instalment  if.  )ik  ties  for  the  short  period  of  their  short  of  appallin::  in  recent  years, 

surance  business  g  ts  the  sor  of  >^3rs,  and  we  modestly  sug.gest  that  e|-edit  in  the  United  States  and  pro-  The  next  point  to  which  1  would  probable  remaining  lives.  and  1  really  believe  that  'hll-,  one 

post-war  deal  that  people  this  is  far  more  likely  to  take  place,  |  (o  cooperate  with  the  hoard  direct  your  attention,  still  under  #  JKi  tops  them  all.  Imagine,  for  exam- 

would  ext  nd  ■  y*  likel.y  to  gra- !  in  every  way  in  carrying  out  ilsjthe  general  heading  of  how  much  Turning  now  to  the  fairness  of  pie.  a  departmenlal  store  or  Wool- 


FOOD  SURPLUS  POLICIES  status  of  fire  and  accident  tify  the  people  of  this  countr.x  ,  than  '  purpose 


Normally,  the  Bank 


insurance  as  compared  with  our  planned  attempts  ot  hold  back  their  ! 
life  assurance  companies,  was  pub-  savings  when  the  purpose  of  invest- 


a  business  may  be  taxed  w-ithout  en-  the  distribution  of  the  tax  between  worth's  tabulating  the  prices  and 


“I- or  some  time  the  consumer  dangerlng  ita  health,  has  to  do  with  various  taxpayers,  1  am  glad  to 


quantities  of  each  item  on  hand  in 


the  American  the  return  necessary  to  compensate  that  the  proposed  amendment  per  each  of  the  four  standard-period 


of  England  s  circulation  declines  oi- .4,  1  Bankers  Association  has  recog-  for  the  risks  of  business  The  ex-  mitting  the  taxpayer  to  calculate  .'ears,  and  then  again  for  each  taxa- 

after  the  August  Bank  Holidax.  but  r>f  newspap  ar  les  wherein  the  ,0  Ignores  the  vital  consideration  ;  fhat  instalment  sales  equity  cess  profits  tax  is  not  the  only  bur-  his  standard  profits  on  an  appor-  'if'u  year,  for  the  purpose  of  estab- 

the  expansion  continued  last  week,  authors  haxe  apparently  some  axe  f  keeping  faith  with  small  invest-  payments  xvere  becoming  too  den  imposed  on  the  expanding  or  tioned  basis  on  the  four  calendar  Hshlng  an  inventory  reserve.  It  is 
although  at  a  slower  pace  than  se-  ^  ®  ^  I'j  point  Insurance  niaturities  were  being  successful  business.  To  earn  those  years,  when  his  fiscal  period  does  a  Pit'  that  this  w  hole  .titiiation, 

centlv  The  increase  last  week  w-as  Banker,  has  p  nies  could  speak  xolumes  .stretched,"  its  statement  extra  profits  the  companj  must  not  coincide  with  the  calendar  > ear.  provincial  as  well  as  Dominion,  can- 

£l.l,S2.n00.  to  make  the  total  rise  ^  n  favour  of  a  planned  1  heir  long  experience.  :  said  "The  standards  of  practice  grant  more  credit,  carry  larger  has  removed  the  greatest  single  In- ,  uru  be  cleared  up  so  as  to  release 

£4fi,0tj0,nnn  since  last  .April,  when  *  .*4,1  ^  Has  (irave  SlRnlficanco  'and  creed  pi  omulgated  last  !=:pring  stocks  of  goods,  and  possibly  buy  equity  that  previously  existed  How-  so  man,\  good  minds  from  unpro- 

the  fiduciary  issue  was  raised  £60,-  ^  Readers  of  this  journal  will  have  by  the  consumer  credit  council  of  more  machinery.  When  the  bubble  ever,  there  remain  a  few  businesses  , '^uctive  occupations  into  the  war 

000,000  ^  enns  witti  severer  poted  in  recent  months  the  case  of;  the  American  Bankers  Association  bursts,  as  some  day  it  will,  the  which.  I  think,  have  just  cause  for  1  sHort. 

The  bank's  reserve,  however,  has  rnore  irksome  con-  the  famous  manufacturing  company  '  represented  an  attempt  to  correct  debts,  or  some  of  them,  become  bad.  complaint,  k'or  example,  profes-  *  ¥  4^ 

now  dwindled  to  £1 ,1, 702. 000  and  *  f  which  sold  ita  .American  associate  to  : 'oliintarily  such  evils  as  far  as  the  goods  drop  in  price,  and  the  sional  partnerships  are  exempt  At  the  other  extremitv  w-e  find 

the  cover  proportion  to  a  mere  7  >2  ,1'*  he  most  acute  prob-  |,p|p  the  Government.  They  will  hanks  were  concerned.  machinery  lies  idle.  The  little  extra  from  tax.  but  there  are  many  incor-  'be  little  man  who  i  unles.s  h»  is  so 

per  cent.  *1^./' ,  have  noted  likewise  the  ver,'  inade-  "The  consumer  credit  council  of  profit  left  after  S4’2''k  is  taken  porated  businesses  which,  in  prin-  little  as  to  earn  less  than  lo.OOOt 


economy  after  the  w-ar  of  the  type  Has  ((rave  Significance  ^  and  creed  piomulgate 

that  begins  with  severe  restrictions  ,his  journal  will  have  by  the  consumer  cred 

conttols,  and  ends  with  severer  noted  in  recent  months  the  case  of;  the  American  Banker 
restrictions  and  more  irksome  con-  the  famous  manufacturing  company  '  represented  an  attem 
trols.  In  this  case  the  argument  n-tiich  sold  ita  American  associate  to  'oluntarilv  such  evili 
matnta  ns  that  the  most  acute  prob-  |,p,p  ,hp  Government.  They  will  hanks  were  concerned 
lem  after  the  war  may  be  that  of  have  noted  likewise  the  ver,'  inade-  "The  consumer  cret 


said  "The  standards  of  practice  grant  more  credit,  carry  larger  has  removed  the  greatest  single  In- ,  hot  be  cleared  up  so  as  to  release 

Has  ((rave  Slgnlflcanro  and  creed  pi  omulgated  last  i^pring  stocks  of  goods,  and  possibly  buy  equity  that  previously  existed  How-  so  man,\  good  minds  from  unpro- 

Readers  of  this  journal  will  have  by  the  consumer  credit  council  of  more  machinery.  When  the  bubble  ever,  there  remain  a  few  businesses  , 'Ihctive  occupations  into  the  war 

noted  in  recent  months  the  case  of;  the  American  Bankers  Association  bursts,  as  some  day  it  will,  the  which.  I  think,  have  just  cause  for  1  effort, 
the  famous  manufacturing  company  '  represented  an  attempt  to  correct  debts,  or  some  of  them,  become  bad.  complaint,  k'or  example,  profes-  *  ¥  4^ 

which  sold  its  .American  associate  to  'Oliintarily  such  evils  as  far  as  the  goods  drop  in  price,  and  the  sional  partnerships  are  exempt  At  the  other  extremitv  we  find 


If.  )(.  if. 

At  the  other  extremitv  we  find 


the  cover  proportion  to  a  mere  7  >2  ,  fte  tl  n*'  '  ariire  proo-  |,p|p  ,|,p  G,overnment.  They  w  ill  hanks  were  concerned.  machinery  lies  idle.  The  little  extra  from  tax.  but  there  are  many  incor-  'be  little  man  w  ho  (  unless  h*  is  so 

per  cent.  nrT-e^  ti  I'l't'wiae  the  ver,'  inade-  "The  consumer  credit  council  of  profit  left  after  S4’2''k  is  taken  porated  businesses  which,  in  prin-  little  as  to  earn  less  than  lo.OOHl 

Holiday  currency  demands,  never-  r4,jpe"fn-""sman  of  seen-  fj„a(p  price  obtained  for  the  shares  the  American  Bankers  .Association  away  will  certainly  not  compensate  clple,  are  no  different,  that  is  to;  "HI  be  penalized  under  the  Act. 

theless.  should  begin  to  slacken  at  .  “  sums  issued  qj-  associate,  and  the  much  '  "ill  cooperate  to  the  fullest  extent  for  these  losses.  1  have  In  mind  one  say.  their  income  depends  entirely  Many  taxpayers  do  not  a'ail  them- 

this  time,  but  a  renewal  of  invasion  ^  °  small  investors.  ^0,-^  uian  adequate  remuneraiioiU  "ifh  the  Federal  Reserve  Board  in  case  where  a  20G-  increase  in  sales  on  the  personal  skill  and  efforts  of  selves  of  the  services  of  specialists 

rumors  and  warnings  is  causing  a  so  tar  as  to  paj^j  respect  of  the  sale.  The  every  way  and  especially  by  at-  increased  the  final  profit  after  pay-  the  proprietors  of  the  bii.^iness  and  ff’’’  the  preparation  of  their  tax  re¬ 
new-  wave  of  hoarding,  while  w-ages  f  I,/  point  has  a  grave  significance  for  j  tempting  to  interpret  to  member  ment  of  taxes,  from  JHO.OOO  to  they  require  little  or  no  capital  In  ;  tuf’s.  and  very  many.  1  am  sure, 

and  bills  still  are  steadily  mounting.  |’,.,fp,.p‘5.,  *1  anytning  like  current  insurance  companies.  Our  fire  and  .  banks  and  others  the  regulations  SfiS.OOO.  hut  also  resulted  in  a  jump  this  category  I  would  include  many  have  not  taken  all  the  relief  that 

Thus,  a  further  increase  in  the  .  ',  ^  time  when  the  aceidept  insurance  companies  have  when  they  are  issued,  with  a  view  in  inventory  values  from  f44(l.nu(,  sales  agencies,  engineers  and  con- .they  are  entitled  to,  erpecially  In 

fiduciary  issue  appears  to  he  un-  ^ ff^m-  spread  their  influence  all  over  the  to  securing  prompt  and  complete  to  $550,000.  A  post-war  collapse  tractors,  insurance  brokers.  reaP  view  of  the  intricacies  of  the  prob- 

avoldabie  ‘  Meanwhile,  steps  have  ^  ^  '  f  /’"f  period  of  depriva-  world  —  it  has  been  said  man,'  '  compliance.  ’  wotild  cost  that  company  a  great  estate  brokers,  and  so  on,  and  the  lem  and  the  short  time  riuring 


this  time,  but  a  renewal  of  invasion 
rumors  and  warnings  is  causing  a 


and  the  'vriter  goes  so  far  as  to 
maintain  that  to  secure  the  renexval 


new-  wave  of  hoarding,  while  w-ages  /.ui.  j  u,  .,11,1  point  has  a  grave  significance  foi  j  tempting  to  interpret  to  member  ment  of  taxes,  from  JHO.OOO  to  they  require  little  or  no  capital  In  ;  turns,  and  very  many.  1  am  sure, 

and  bills  still  are  steadily  mounting,  j  *1  anything  like  current  insurance  companies.  Our  fire  and  .  banks  and  others  the  regulations  SfiS.OOO.  hut  also  resulted  in  a  jump  this  category  I  would  include  many  have  not  taken  all  the  relief  that 

Thus,  a  further  increase  in  the  j  .  ',  ^  time  when  the  aceidept  insurance  companies  have  when  they  are  issued,  with  a  view  in  inventory-  values  from  $44(1. nut,  sales  agencies,  engineers  and  con- .they  are  entitled  to,  erpecially  In 

fiduciary  issue  appears  to  he  tin- j rram-  spread  their  influence  all  over  the  to  securing  prompt  and  complete  to  $550,000.  A  post-war  collapse  ttactors,  insurance  brokers.  reaP  view  of  the  intricacies  of  the  prob- 
avoldabie  ‘  Meanw-hile,  steps  have  ^  ^  ®  depriva-  world  —  it  has  been  said  man,'  '  compliance."  wotild  cost  that  company  a  great  estate  brokers,  and  so  on,  and  the  lem  and  the  short  time  during 

been  taken  to  extend  for  two  years  r  i  eentral  times  in  the  past  that  they  trans-  ‘  The  council  also  issued  a  list  of  deal  .perhaps  $100,000  to  $200,000  |  difficulty-  is  much  aggrax  ated  by  the  "  hlcb  the  proposed  amendments 


the  Treasury's  authority  to  vary 
the  scope  of  the  issue. 

The  Siher  Situation 
United  States  Secretarv  of  the 
Treasury-  Henry  Morgenthau  a  re- 


problera  of  post-w-ar  finance. 


acted  business  in  every-  civilized  recommended  terms  for  time  sales  In  falling  prices,  and  even  our  in- 1  right,  "-hich  the  .Minister  of  Na-i''p>'e  available  before  the  deadline. 


In  the  same  article  the  w-riter  part  of  every  continent,  that  they  financing.  Among  its  proposals  ventory  reserve  clause  would  not  |  tional  Revenue  claims  to  have,  to!  Taxes  once  overpaid  are  very  hai'i 
tells  his  readers  that  the  supreme  wrote  their  policies  in  a  hundred  ;  "-ere  the  follow-ing;  one-third  down  protect  that  little  extra  prom  of  j  limit  the  salary  paid  to  any  indivl-  to  recover.  How  ever.  1  do  think 
purpose  of  the  country's  money  po-  different  languages,  and  drew-  pre- j  payment  and  eighteen-month  terms  $5,000  Such  a  company  is  na- 1  dual,  particularly  to  the  proprietors  •'’OP  important  Improvement, 

licy  must  he  to  maintain  stability  in  miums  in  a  score,  or  more  different  |  for  automobiles,  new  or  used  not  turally  tempted  to  revert  to  its  pre- 1  of  a  limited  company .  Thus  the  en-  "  hich  ranks  w  ith  the  placing  of 


employment  and  prices,  and  it  is  currencies. 


,  J.  ,  ,  ,,-niiiH  I  .  .  . .  ■'  -- 1 ';w‘ ‘'-e.  j  over  three  years,  and  f.  r  aow-ni-e*  ..-m.u,-  ..,1 

ported  sta  em  ■  .  ..  "hen  the  two  themes  are  associated  To  a  great  extent  the  overseas  '  and  tw-elve-month  payments  for  eountry-  is  the  loser 


raise  no  t^jection  to  an  abandon-  ,^,3,  obvious  "axe'  can  be  seen  business  of  our  leading 
ment  of  'VA  ashington  s  silver-pur-  in  process  of  being  ground.  If  this  companies  has  been 


insurance  I  older  used  cars;  15' 


w-ar  volume  of  business  and  the  tiie  incom.*  (ax  and  perhaps  most  'he  standard  period  on  a  strict  r,il- 
country  is  the  loser.  of  the  t  xcesr.  profits  tax  become  a  endar  basis,  has  been  made.  1  re- 

But  it  does  not  stop  there  a  |  Pseiiiiiini  paid  for  limited  liability .  fer  to  the  Increase  from  12  to22'"r 


up  24  monthly-  payments  for  refrig-  second  well-know-n  weakness  of  our  ^nd  a  very  high  premium  it  can  be  In  the  minimum  tax  rate  AVhile.  of 


abandoned  during  the  w-ar,  the  ef¬ 
fect  abroad  "ould  be  slight,  hut 
post-war  difficulties  most  surely 
w-ould  he  aggravated. 

Food  Surplii.s  Policies 


against  that  idea. 


been  w-ise  to  develop  business  by 


The  w-orld  has  for  many-  years  at-  acquiring  the  control  of  local  corn- 
tempted  to  solve  unemployment  panies,  or  by  putting  up  the  capital 


A,B,A.  Convention  I ;  even  a  moderately  large  income,  one  [  tive  of  the  normal  profits.  The  the  alleviation  or  remo'-al  of  cor- 

— — _ _ _ J|Caii  see  that  after  payment  of  his  j  tw-o  sources  of  relief — classification  1  Pesation  taxes  would  '■timulat®  the 

.New-  York,  — Among  the  notables  taxes  he  will  have  left  less  as  a  new  busitiess  or  a  return  on  stock  market  to  such  an  extent  that 


0  I-  ■  and  other  problems  via  the  route  of  to  found  a  company  in  some  over-  scheduled  to  address  the  annual  than5'>  of  the  original  earnings  of  |  capital  —  aie  not  applicable,  and  !  a  vast  sum  would  he  released  111 

Pood  hurplii.s  Policies  |  restrictions  and  limitations  —  the  seas  country,  and  from  this  source  convention  of  the  American  Bank-  *he  company.  In  fact,  one  can  find  |  so  taxes  must  be  paid  on  the  excess  :  security  values  which  would  then  be 

The  economic  clause  in  the  Ango- 1  result  has  been  disaster  and  chaos,  a  considerable  measure  of  profit  is  ers  Association  in  Chicaeo  on  .Sent  cases  where  it  actually  costs  a  ;  profits  while  competitors  making  as  available  for  investment  in  eo'ern- 

American  declaration  recalls  the  and  along  that  line  there  is  no  con-  derived  '  -  <  uicago  on  .'.ept,  - -  -  -  - ^  ,  1  _  e  - -  -  - -  _ 


fact  that  both  the  United  States  and  ceivable  future  but  that  of  immense  'Without  attempting  to  produce  a  }r.,  Secretary  of  the"  Tr 


25  to  Oct  2  are  Henry  Morgenthau  |  wealthy  man  more  than  the  amount  ;  high  or  highei-  profits  get  off  much  ment  loans.  Without  going  so  far, 
Ir.,  Secretarv  of  the  Treasurv  the  dividend  to  receive  it.  1'  more  easily  because  they  have  been  I  would  draw  attention  to  the  result 


e'er,  involves  a  high  degree  of  offi¬ 
cial  control  affecting  many  prime 
commodities. 

With  such  controls  increasing 
and  broadening  as  time  goes  on 
there  is  no  need  for  anxiety  over 
the  prospect  considering  the  surpitis 
supplies  in  the  United  States  and 
the  Dominion  of  Canada. 

With  a  large  part  of  Europe  as 
good  as  facing  famine,  there  is 
greater  reason  than  ever  for  the 
husbanding  of  food  resources  until 
such  time  as  they  must  be  rushed 
to  succor  stricken  peoples. 

Over  2,500,000  Books  for 
Unemployment  Plan  Issued 


Alls*  . 

Caledonian  . 

Commercial  Union 


General  Accident  ,  , 
London  &  Lcincashjre. 
London  Assurance  .  .  . 
North  Bntish 


NorvAich  Union  Fire 

Phoenix  . 

Royal  .  •  •  t  . . 


Royal  Exchange. 
Scottish  Union 
Sun  . 


Humors  of  Forced  Sale 


•  •  Albany 

• .  Caledonian  American 

•  •  American  Central . 

California  . .  .  t  ■ 

•  .  Potomac 

.  .  Safe jruard  . *  •  .  • 

.  .  .Nlanhattan  . 

.•  ^lercantlle  of  America, 

Pennsvlvania  ,  . . 

r.agle  Fire . 

.  ■  Columbia  . 

.«  American  &.  Foreign... 

Federal  Union  . 

Newark  . 

Queen  of  America  .  .  •  • 

Star  of  America . 

* .  Provident  F'lre  . . 

..  American  Union . 

•  «  patriotic  of  America.. 


‘$07.^02 
265.7ft4 
2. 212. 527 
I.3b5.30<» 
I.S7P.557 
S2l.<59n 
7<J0.7OS 
2.051,705 
4,435.662 
527.1  15 
683.545 
1.006,576 
781,034 
2.512.472 
7.227.803 
2. M2. 253 
367.214 
309.870 

589.588 


The  four-day  convention,  accord-  effort  and  even  those  5vhich  verely  penalized  vis-i-vis  Us  com-,  "’^11  as  shares,  will  cgntuiue  to  de 


mg  to  r  D.  Houston,  presidpnt  of  are  actually  demanded  by  the  gov-  petitors. 
the  A,  B.  A.,  "ho  anonuiued  the  i  The  result  is  that  many 


dine,  capital  will  be  completely- 
discouraged.  and  the  ultimate  re¬ 


con' ention's  program,  is  expected  ' projects  are  being  finan-  My  third  point  concerns  the  man- j  suit  may  well  be  that  the  govern- 
I  to  attract  some  S.onn  hanker.s  from  ! ^1''®  government,  and  to  that  ner  in  xvhich  the  money  w-ill  be,  ment  will  defeat  its  own  ends,  both 
I  .ill  parts  of  the  countrv  to  parti- I  sre  virtually  in  a  condl-  spent.  At  first  sight,  this  would  ia®  regards  the  amount  of  profits 


all  parts  of  the  country  to  parti-  v\\cn\  we  are  virtual! 

I  cipate  in  its  discussions.  It  w  ill  1*°“  slate  socialism.  appear  to  have  little  to  do  w-ith  the  available  to  be  taxed  and  the  value 

j  be  characterized  hy-  two  principal  *  ¥  present  discussion,  but  it  is  more  of  securities  "hpii  subject  to  suc- 

^  themes:  "Hemispheric  Solidarity”  Uinally,  we  have  a  series  of  hard  than  merely  a  red  herring  for  the  cession  duty.  Uertaiuly  the  cuniu- 
and  ".National  Defense  Financing."  i '"o''  eases  where  payment  of  the  simple  reason  that  a  man  cannot  lati'e  effect  of  excess  profits  lax. 
The  program  "ill  consist  of  two  '®-'<  "i'l  endanger  the  life  of  the  help  but  feel  doubtful  about  the  i  eori, oration  income  tax,  personal  in¬ 
general  sessions,  the  annual  meet- ! '''^oipany,  not  later  but  here  and  payment  of  such  a  drastic  tax.  if  he  come  lax.  and  succession  duty  will 
ings  of  the  four  divisions  of  the  as- 1  "O"'.  This  situation  usually  arises  has  even  the  faintest  suspicion  that  vatise  the  disintegration  or  sale  of 
sociation.  and  a  series  of  round  la-  companies  which  have  cornel  the  ultimate  disposition  of  the  many  pit' aiely  owned  and  managed 


,  suggested  may  now-  be  in  hand  as 


ble  conferences. 

One  feature  will  be  the  celehra- 


tiirough  a  period  of  lean  years  and.  money  will  be  something  other  than  i  businesses.  'I'lie  eliange  of  owiier- 
as  a  result,  have  no  record  of  pa.st  that  for  which  it  w-as  raised,  or  if  shij)  is  bound.  In  time,  to  entail  a 


_  ,  ‘  „  ‘  . ■  1  _ _ _  I  tion  of  the  t went' -fifth  anni'cr-  i  earnings  upon  'vhielt  to  base  a  stall-  he  feels  that  ordinary-  business  pni-  change  in  inann.ement.  and  it  is 

A\e  quote  tins  short  list  because  ‘fi,  4,^  I  sary  of  the  formation  of  the  asso-  Profit,  and  are  in  a  rather  dence  is  not  exercised  In  tin*  spend-  'cry  doubtful  if  the  new  regime  will 


Ottawa. — At  a  service  club  lunch-  on  such  companies  —  that  the  "au- 
eon  here.  Dr.  John  S.  Hodgson,  thorities”  favour  another  deal  sini- 
executive  assistant  to  the  I  nem-  ji^i-  (q  the  one  "-hich  has  created 
ployment  Insurance  Commmission.  gudi  grievous  disappointment  in  the 


rumours  have  been  in  the  air  to  the  'r*  make  the  facts  fit  in  'vith  that 
effect  that  the  Treasury  has  its  eye  original  error. 


We  trust  our  insurance  coin- 
panies,  and  the  F.O.C.  and  A.U.C. 


ciation's  State  Bank  Division  at  '  precarious  financial  position.  Then  ing  of  it.  For  example,  anyone  w  ho  be  as  useful  to  the  country  as  w  as 
the  annual  meeting  on  Mondavi'*!  1540,  whether  directly,  indirect- .  takes  the  trouble  to  analyse  the  the  old. 


morning.  Sept.  2P.  Tlie  Savings 
Division  "  ill  have  Its  annual  nicel- 


ilar  to  the  one  which  has  created  "  'H  figlit  the  attempt  to  the  Ust  ''®  "’cei- 

such  grievous  disappointment  in  the  d^ch  -  if  they  do.  even  the  Treas-  '’ame  time,  in  the  aftei- 


-tated  that  more  than  2.500.000  tin-  rayon*  business  _  and  that  there  is  "ry  officials  w  ill  thank  them  in  the  noun  three  meetings  are  scheduled 


employment  insurance  books  now- 
have  been  distributed  to  120,3,t;o 
employers. 


a  danger  of  our  fire  and  general  Post-war  years,  when  income-pro- 
conipanies  being  coerced  into  agree-  ducing  investments  in  overseas 


ly.  nr  not  at  all,  as  a  result  of  the  public  accounts  of  the  Dominion  i„  conclusion,  I  hope  these  re- 
war.  the  business  expands  and  they  I  since,  the  beginning  of  th»>  (inuit  marks  lia'e  not  merely  served  ,o 
make  money.  .Now-,  that  very  ex- i  War  in  1014  to  March,  1030,  will  confuse  you,  hm  if  ilo  y  have,  then 

pansion  during  the  year  stretches  find  that  during  that  period  the  perhaps  1  have  pro'Cil  my  poin', 

tlieir  resources  to  the  breaking  :  (axes  imposed  and  paid  nniler  and  you  w  ill  appreciate  tlie  quaii- 

poiiit  -inventories  are  built  up,  "war”  legislation  and  ostensibly  for  dary  in  "hich  the  business  man 


the  National  Bank  Division's  meet-  'b*’*'"  resources  to  the  breaking 
ing  w-ill  he  addressed  by  its  presi-  i  l’"**it  -inventories  are  built  up, 
dent,  .Andrew-  Price,  president  of  |  credit  is  extended.  perliaps 


ir.  ..  .1,4=  *  I  countries  will  he  more  valuable  aent,  .xnarew-  rrice,  presiuent  oi  ...r...  ma-  'var  purposes,  exceeded  the  entire  finds  liiniself  As  regards  possible 

to  a  forced  sale  oMhis  part  L.  .  ,  the  National  Bank  of  Commerce.  U’binery  is  purchased  or  the  plant  Is  cost  of  the  Great  War  to  Canada  l,y  solutions.  I  am  i  eady  to  admit  t  hat 


Dr  Hodgson  said  that  besides .  tboir  .American  intercst.s  on  terms  than  ever  before. 


Its  fundamental  purposes,  benefits  j  inevltablv  w  ill  involve  a  tra- 

w  hich  w  ill  be  derived  from  the  in-  j  i^gg 

surance  scheme  include  investment  jf  course  is  forced  upon  the 
of  tl.non.fino  a  week  in  goxern-  j  companies  it  w-ill  be  nothing  less 
mmeni  secunties  to  help  pro' ide  j  ^  “forced  sale.'  and  bv  the 

funds  for  the  war  effort,  pro'-ision  Treasury-  has  agreed  the 

of  a  running  in'entnrv  of  labour;  value  and  an  enormous  price  lias 
strengthening  of  morale  and  build-  i^p^n  paid  for  putting  the  deal 
in*  a  reserve  for  post-war  adjust-  through,  nianv  of  our  insurance 


' _ _  i  Seattle.  Wash.;  the  Tru.si  Division  rehabilitated.  Then  comes  income  IS'.")  million.  The  government's  it  is  Ion  late  even  to  suggest  a  dr.is- 

IDf  »  r*  IJ  D  *  t  j  meeting,  w  ith  its  president,  Carl  tax  time.  They  ha' e  no  ready  lash ;  book-keeping  show  s  these  money  s  t  ic  re' ision  of  our  lax  system,  such 

Mint  laOld  KeceiptS  !  W  Wenninger,  vice-president  of  the  'bey  cannot  borrow-,  for  they-  are  in  the  ordinary  revenue  and  cxpeii-  as  Hie  complete  lemo'al  of  i.ixes 

Show  Further  Gain  Provident  Trust  Conip.iny.  Phila-  already  over-extended;  they  cannoU  diture  account,  but  in  the  mind's  on  limited  companies,  and  although 
delnhia  and  the  secretaries  of  deflate,  for  to  do  so  slowly  Is  no;  eye  one  can  allocate  the  funds  as  a  straight  imome  tax  of.  sa',  , 
croia  receinis  at  inP  '  _  4  _  .  .  c.,,i.,4i«.,  .,„a  ........ la  ,,,4,.  .i.»  _ ..1  . ,  ,  . .  .  . _ 


Ottaw-a.  --  Gold  receipts  at  the 
Royal  (  anadian  .Mint  in  the  first  7 
months  of  this  year  were  hlgher 
"than  in  any  similar  period  in  his- 


men*. 

The  .speaker  said  "unemployment 


through,  many  of  our  insurance  tbry,’  the  Dominion  Bureau  of  Stat- 
ronipanies  will  liave  a  w-retched  re-  istics  reports.  The  bureau  said  re¬ 


state  Bankers  Association 


Bank  Clearings 


solution  and  w-ould  ruin  the  busl- ,  having  been  used  for  one's  ow  n  would  pro'  ldc  Hit-  necessary  r* 
ness  for  the  future,  and  to  do  so  '  particular  political  abomination.  Ut  „„p  .^,,,1  i  sure,  would  bt  m 

rapidlv  means  bankruptcy.  us  say  unnecessary  post  offices,  C  .iri'entalde  to  tlie  a'erage  4'(inni,j 


turn  In  exchange  for  a  valuable  c^'in'-®  totalled  2,nS3.bS3  fine  ounces,  '  Bark  Hearing*  in  I'ana-i*  tor  thr  wrrk  eprt«d  1  ^ 


rapidlv  means  bankruptcy.  ns  say  unnecessary  post  offices,  C  .ici-eptalde  to  tlie  a'erage  4'(im!Mny, 

In  this  connection  a  rather  Infer- ’  ^  deficits,  or  canals  .’xnw,  in  |  suppose  that  it  (s  not  at-cepr.i ble 

OEllng  sidelight  develops.  Certain  'be  midst  of  the  most  terrible  war  pnlitieally  An'ordingl' .  «e  all 
coiiipanie.s  have  no  standard  profits!  'be  wnrhl  has  ever  known  iiiid.  ap-  roust  work,  and  Mr  Tolmie  niu.-=! 
and  little  capital  because  tney  have  '  "'•*  severest  tax  ratrs.  piake  rultng.s  .nul  p('.r..iili1>  amend- 

lost  most  of  it.  They  are  making'  'nformed  that  we  are  about  nienis.  until  the  difticultie.  are  gra- 

money  during  the  war.  admittedly  *»  emhark  4m  the  comslruction  of  a  riually  cleared  away 
duo  in  a  large  measure  to  war  busi- I  Project  known  as  tlie  Si.  l.a'vrenee  if.  i/.  if. 

ness.  .All  their  (irofits  are  excess  I Waterway.s,  whicli  Canada  I’erhaps  I  can  siimm.-irize  my  r"- 
iirofits  and  as  such  should  be  taken  ;  vaiinol  afforii  to  pay  foi ,  and  "liii-h  marks  liy  skeiclilng  lii-(-»adl'  th** 
away  from  them  according  to  our  never  pay  foi  ilselt.  .  ii-(>n(ls  which  iuisine.s.s  men  would 

l>rcsent  frame  of  mind.  Such  com--  ,  4S  ¥  ¥  to  .«ee  in  tax  legislation.  Tib's- 

iianies  c.'imiot  lieln  romnariiic  theni- '  f**!'.  I  ha'e  dealt  'vitli  maltris  ;i|p; 


tne  note,  since  inose  neueiui.us,  >n-|ihat  the  strongest  protests  w-ill 
so  as  the  result  of  prcxious  inade  against  any  such  attempt 

,  ,  'that  the  most  persistent  opiiosition 

Administrative  diffirnlties  pie-|  ^^.[||  organized  —  because  in  the 


.luly  receipts  shattered  previous 
marks  at  453,1.S4  fine  ounces  coin- 


vented  certain  occupations  fioni  truest  interests  of  our  country  such  Pb'fd  with  40I,lSfi  in  .Jul.v. 


coming  under  the  act  but  an  ad¬ 
visory  committee  is  reviewing  the 
possibilities  of  extending  the  plan, 
he  .said. 


a  sale  should  never  take  jilace. 

It  ought  not  to  be  necessary  to 


Average  .luly  receipts  for  the,  pre- 
war  years  from  1934-38  was  287,- 


even  to  a  Treasury  official  "'3  fine  ounces 


lie  said.  the  meaning  of  the  proverb  about  Ontario  supplied  61.,5''J-  of  the  to- 

— -  I  —  the  goose  and  the  golden  egg,  but  '"I  •'"ly  with  ^2(8.598  ounces. 

War  Savings  Certificate  the  plain  truth  is  that  our  Treasury  Quebec  with  107,697  ounces  and 

^aloe  I  nw«>r  Fnf  lunG  "PP  often  in  tlie  position  British  (  olumbia  xvith  31. (>94  rmn 

oaies  L^ower  ror  JUUC  ^  second  direction  oes  were  other  heavy  contributors. 

Ottawa.  —  Sales  nf  war  savings!  jj,  order  to  cover  up  mistakes  made 
certificates  in  luly  totalled  $6,472.-1,0  (he  past.  Prior  to  the  present 


Ottawa.  —  Sales  ...  . . . . . .  . . 

certificates  in  -luly  totalled  $6,472.- I,,,  (he  past.  Prior  to  the  present 

If  Z  ounco"  of  KoPI  t^the  Roy-af  Cana- 

ed_  "ith  $4.o.S..i.lb  from  !  tirely  erroneous  conception  of  the  ^  year  ago.  during  the 

737  tndi'  idu.-il  applications  during  patent  of  the  country's  dollar  in-  game  month,  liS3T  fine  ounces  w-ere 
the  previous  month,  ihe  National  j  vestments,  and  th.e  moxe  which  Is  shipped. 


''V'%r  Sa'-ings  <  oramittee  announces 
Total  rales  oi  *he  period  from 
I.anua.rx-  1  to  .luly-  31  "-ere  $51. bi",- 
56],  "hll®  iota!  sales  from  incep- 
ti'-'n  nf  ih®  w'a.r  sax-in gs  campaign , 
Ma.v  ’7  pjb.  -vi-ere  '-77  458  pQ'i  I 


CH.AF.TrRE.D  ISja 

fOUlTABLE 

fin  ^^iarine  /^ttrance  ^nipany 

L-jk.i,,..  C'j*r*r!*.**d  fc-/  'h*  phoroi:* 
Gr-jrsr.ee  Corr.csr.y  of  Hsrlterd 
Trta!  Ss'-Jritv  $42.23?  S35  12 
CANADIAN’  DEPARTMENT 
MONTREAL 

A  H  VALLANCE  S  M  ELLIOTT 
Jo'-rJ  y/a'-a,*'' 

GEO.  LYMAN  &  SON 

Limited 

General  Agents 

McGILL  BLUG..  48.S  McGill  Street 
■  MONTKEAL 

ESSEX  &  SUFFOLK 

ttiuimblc  Instinmce  Society 
l.imiteJ  of  I’-tialaiul 
l..-il.xiu.l.sill.l)  -X  I).  Iflitz 

FIRE  INSURANCE 

El  ery  /'o/ii-y  liat  kcti  t>\  Urviil  rcsoiin  ••.< 
CANADIAN  OFFICE.  MONTREAL 
C.  E.  SANDERS.  Maiwigc. 

GEO.  LYMAN  &  SON 

Limited 

(j*»*eal  Agent* 

MtGlLL  E'  pr.  .  ■!»-•  'I-.G;!!  :  i!ec' 

MO’‘'TFr  Ai 

FKsns:  MArn-ielle  5341.42 


Bank  of  Canada  Statement  j 

The  weekP-  statement  of  the  Bank  of  Canada  as  of  August  13.  1T41.  j 
shows  a  drop  of  .$1  3  939,283  in  total  assets  as  compared  -with  a  -week  ' 
a.go  There  has  been  a  number  of  m.inor  gains  in  most  important 
accounts,  a!!  of  w-hirh  w-®re  insufficient  to  offset  a  drop  of  $1  4. 67  1. .593 
in  "all  other  assets  '  There  w-as  an  increase  of  $2,347,130  in  circuiation, 
and  a  decline  of  $16,914,561  in  total  deposits  ' 

Compared  "-Ph  a  vear  ago,  total  assets  have  increased  $1  1  1,754.- 
764  In.'-estments  have  gained  $10g,6;30,56P  Sterling  I'  S.  fund  i 
holdings  have  drepped  $2  214, ,859  while  "a!!  other  assets  '  hax-e  increas- 
c-'i  $4,417  579.  Total  deposit  liabilities  have  declined  $460,116. 
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1 

Montreal  .  - 

in*.4-v>,»l-Z 

84.‘24,8:.J 

2 

Toronto 

lll,2IT.iVZ2 

86,627  '.'7.1 

a 

Winnip^K 

47.^41 .860 

24,725.387 

4 

Xanrouver 

1S,S7'Z,S4-. 

15,816.061 

Ottawa  . 

3S.II7S  'JSi* 

i9.fi44.688 
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Hamilton  . 

S  4II.-1  1  t'f 

4.920.0711 

7 

Quobor  . 

4.744.S74 

4.738.-ZI2 

R 

liondon . . 

2.R''0.2s7 

2..3l4,5i-).3 

n 

Halifax  . 

i.'iso 

3.218,612 

in 

raljjary  . . 

6.4:L).^'72 

4.67:l,62s 

It 

Saint  John . 

1.08*). 61  1 

1.k:U..S32 

12 

Vifloria  . 

1  660.7  'S 

i.a 

Urgina  . 

2.8.52.10.-, 

It 

Kdmonton  . 

4.98(>,:;4o 

3,820.308 

1.5 

Brantford . 

reJ.i.'X 

7, 56,  ;>  1.5 

16 

Kingslon . 

72  ‘.<V7 

•576,1  10 

17 

ppt«»rb<')rouKh  .  . . 

807. ■-'70 

620.681 

18 

Windsor  . 

2,441  211 

2.488.180 

o«> 

F  ort  W  iUiam. ... 

i.ip2.T‘:6 

77:).3.57 

2  a 

Shorbrookf*  .... 

801, 

1*01 .2)7 

24 

Kitrh.n.r  . 

1,1:50.x4»; 

f’28,014 

2-1 

Moofo  Jaw 

47',^71 

an 

N'p®  XVPEtminster 

ftoi  081 

728.743 

"4 

Saskatoon . 

1.316  ■’01 

I.155,>ign 

Moti^'ton  . 

dOI 

Charham  . 

854  ‘1\* 

*‘*^.44-' 

4;> 

barria  .  .. 

8.04  o^x 

.3»h.s2s 

ieO 

fudb’jrv 

1.114  18® 

'.^1 

Mwii-ii".  Htt 

100.04, 

•.no 

Prinrp  .Albert 

407,160 

242.641 

,70 

Ln.hbrldt:*. . 

?44.'^’ 

386. '><!■- 

Brandon . 

.324.517 

72  fittw 

S79.*^3.5  60I 

275,113,41.7 

duo  in  a  large  mrasuro  to  war  busi¬ 
ness.  .‘Ml  their  (irofits  are  excess 


a’szo'o?!!  ""'3-''  froin  them  according  to  our 
4!73s.'-zi2  ipcsent  frame  of  mind.  .Such  coin- 
panics  cannot  help  comparing  thciii- 


AHTa’fiS*  selves  with  others,  some  of  which  .  fairly  general  public  intere.'-t 
i.s:u..S32  are  In  armament  or  similar  lines.  :  There  ate  also  problems  of  an  ad- 


S7s'nn  others  have  always 

«2(i.'«s.i  made  exorbitant  profits  is  any  rea 
•jt’S.ts^'  son  w-by  they  should,  in  effect,  lie 
sneij')?  *-'l''Pb  siiecial  concessions  in  war- 
!'2s;m4  time,  and  conversely.  I  think  they 


emphasize  this,  nor  can  I  take  the 
time  to  gi'e  ii  the  treatment  1 
should  like  to  The  Excess  I’lofits 


if.  if.  if. 

I’erhaps  I  can  siimm.-irize  my  r®- 
marks  hy  sketching  hroadl'  ih- 
irends  which  bii.“:ine.ss  men  wouM 
like  to  set'  in  lax  legislation.  Tib's” 
a  1  c : 

111  .\  more  lenient  attitude  to- 
warils  the  'aluation  of  in' entorics, 
oi-  else  Sfutie  other  recognilton  of 
the  princiiile  of  avei.iging  proiar- 
ovt'i-  good  ;ubi  bad  years; 

(2.  The  remo'al  or  moderation 
or  double  taxation,  with  ,a  prefer- 


11  siieciai  concessions  in  war-  Tax  really  a  very  lirief  doen-  enre  for  taxing  the  indi'idual.  -■’af®- 

and  convcrselv.  I  think  they  I  '"P"'  **"'*  ''  '*  Physical  impossi-  guarded,  if  necessary,  by  requiring 

entitled  to  say  u-lth  some  jus-  I"*"'  *"  "’b  ®P^'R  "f  <*  f^w  ('ages  to  t  ompany  earnings  to  b®  distributed 


(7.5.  Bank  Sees  Inconsistencies 

In  Present  Economy  of  Brazil 

New-  YPrk  —  Minv  meonsisten- 1  of  es.scntial  materials  w-hich  coc- i 


liftcatlon  that  the  losses  w-lilch  the'  "ith,  or  even  pro'lde  lot,  the  i,p  to  a  pnin': 

ha'  e  been  incurring  for  'ears  en-  infinite  nunib«r  of  circumstances  t ,  .gome  further  conslderatir's 
title  them  to  get  some  consideration  combinations  of  circumstances  under  th®  Fxce.'S  Profits  Tax  A.cf  of 

sxen  If  If  do®.e  mean  making  "'hich  buElnesses  find  tliemsel'e.i  spBct.al  caser.  perhan.s  b*-  en'.argini- 
niop.ex-  Out  of  th®  war  They-  can  --Accordingly,  the  attempt  w-b.irh  is  ts®  pow-ers  of  the  Board  of  Re- 

point  U’  the  fact  that  they  have  made  by  the  Act  to  pu'  all  on  the  ferees, 

kept  the  organization  alive  at  the  same  basis,  'vhethtr  by  means  of  a  ,  ^  ,  Publiratl'An  of  the  ver*-  fu'.l- 

expense  'jf  a  considerable  dlsslpa-  cbmparlson  with  profits  earned  dur-  ,,,,  nossihle  information  res-ardina 

_ _  ing  the  standard  period  or  b-.  a  r®-  administration  and  internreta- 

f  ,  lationshlp  to  capital  employed,  pro-  tjon  of  ts®  law-  and  t’ne  calculation 


3ji4i '!><!-- 1  point  U’  the  fact  that  they-  hax-e  maoe  ny-  tue  Act  to  pu'  an  on  me 
.724. xi? ;  kept  the  organization  alive  at  the  same  basis,  'vhethtr  by  means  of  a 


comparison  with  profits  earned  dur-  possihb 

ing  the  standard  period  or  b-.  a  r®-  ad'mini 

lationshlp  to  capital  emploved.  pro- 
'Okes  the  greatest  difficulties  in  th®  jv,®' 
computation  of  th.e  tax  liabilit' .  and 
these  ar®  aggravated  b'-  even  the 
slightest  ambiguities  (and  there  are 
a  few  I  or  lack  of  completeness  in'  '  y'  ' 
the  Act  or  in  *he  reg'iiations,  and  ! 


(5i  Rtmpliflcation  of  the  whole 
tax  situation,  such  as  th®  proposed 
I  retirement  of  the  provinces  from 
I  certain  tax  fields. 


1  AF.^r.T? 

I  i.  Reset' 


Avg.  IS  1?41  A’jp  6  1941  vc-£'k  Chsr*^^  in  year 


1. 

Gold  f'oirt  by!lio6 
I  ?  i!''er  bulMfin 

I  Ft^rling  and  I  mtt^d  f'lndg 

I  Total  . 

'  2.  ^■ub8idiary  (’oin  .  . 

4.  Advances  to  Savings  i3unks  . 

d.  IrivcKtrneiits 

(a)  I 'oin.  and  I'rov.  short  tcriti 


oie-^  Na,*-®  >v.,a,rred  th®  evy'ution  ot  rtituted  a  third  source  of  ufitettlA- j  special  features  such  as  t..e  .n-  . 

JT.ent  Fourth!'-  Brazil's  urge  to  ®v. ! '-entorv  re.serve  clause.  The  size  of 

■  -  .  pand  he'  indusiria!  capacitv  ba.«  i  *ax  Habilltx-  in  manv  eases  | 

ing  to  the  Chemical  Bank  and  Trust  furni.^hed  the  major  stimulus  for  the  j  causes  It  to  have  an  important  bear-  -  — 

''ompanv  in  its  regular  monthly-  present  advanced  rate  of  construe- !  ing  on  a  coni(ianv  s  finances.  Dlvi- 

survey-  of  foreign  trarie.  F'ir.st  of  lion,  and  to  (hat  extent  merits  ap- j  (lend  policy,  expansion,  btiying,  and  j  ^ 

all.  the  bank  points  onl.  nf  the  tw-o  probation.  By  the  same  token,  liow  - !  selling  are  all  affected  by  j  i„a 

fundamental  detriiK'nls  of  ber  busi-  ever.  Ibis  sei  vyd  to  elevate  fiirtlier  w'liich  is  to  bi'  left  out  "f ; 

ne.ss  situation,  coflfe  expi'i  it'ncetl  ilw  jilifaily  liit.;li  n  l.iti'e  i-osi  ,,I  ;  "‘v  >  <-.ii''s  (ii  oiils  at lvi-  ii;iy  iiig  l ii.xes 
|)H)diH'iiig  lia/..iiil-.  and  lollon  sol'  .supplit-s,  lixlitti-s  and  rquipnieiit  '  D  bii.'slnt-sa  is  to  be  lairltd  on  In 


Staff  Appointments 


Rank  of  >'ova  Scotia 


T.,'al 

'UuiiK  Liciiiist*-ti 

All  ollii'f  assets 


I  lA Itll.lTirs 

I .  ( 'upilal  puiii  tip 
2-  Rest  F’nnd 
;L  ill  circiilaiii 

1.  lH>posi*s 

'  H I  1  ’omi’iio  1 


.Ut 

I  K 1  ;i  I  :i 
10  r-:i  270 


:  000  000 
722  00  I 

r2  0  2  122 


OHO  000 
410  MX  0!  2 


U)  2  *1  t'O 
:  I  61 >  47- 


rct4! 


eu  660  363  ~  n  sr,: 


2 214  j  <111.  iHO  nank  poinis  out.  nt  me  two  probation.  Ivy  the  same  toker 
s.«  I  fundamental  detrnients  of  ber  busi-  ever,  this  soi  vyd  to  elevate 
!  ne.ss  situation,  coflvi'  expeiii'iicod  Hi,,  alrvaily  liit.;li  n  l.Ui'e  <-i 
ipiodin-ing  lia/..iiil-.  and  lollon  snl'  .-.upplios,  lixluivs  and  rqu 
!  1.-' hju  ' ina  I  l,ol  in \  ii-i..-iiuidi-,s  Iioin  iist-d  lui  lotildin^  (oii 

lanuaiy  In  May.  pint-  unlliul  lllc.-*  lia\e  i 

'.ss  ti'i"  *  **  ''‘‘'olnl  pUo-' .  uo(>ji>  ino  t-iluii-d  syiiiptoins  of  nap 

It!?.’?’  ti'atili!'  piouinliv  <•  I-Iluil  in  otlo-i  aiil,  this  d,-i  clupinelil  bill 
,  ^  primary  cnlerprises,  and  in  a  mini  iiidii-ali-  llial  tiny  loiiliiiipUi 

‘  j  bar  of  Mwondary  oi-i-npal ion.-  as  udl.  r,-|.|  im n  ' <-m imi  ai  an  earl' 

I  for  llial  iiialler  wliile  l■llnlli^'nl  fiflli  osiillal  ini',  aspai-t 

1  -’7  1  1  .-t  o'er  brief  periods,  failed  IJra/.ilian  seelie  eiiiliraees 

iPM'SSaii  lo  exliiliii  llnil  sU'ady  duy-lo  day  :  i  hainlii/ing  siai  islies,  wlileli 
beiia'ior  wliieb  mi, gill  have  won  for  i  re' ealod  seeliomil  disparii 
iliem  ihc  full  eonfidcni’c  of  i he  i  stibsia nl iai  eonforniiiy  w  ith  i 
iV't-t.  bosinc.ss  eiiinmnnjiy  ,  ,  fering  iirof it -t  rend  s  on  ib®  fn 

-  '■  *  ‘’Newfonirr  ;  (o  the  re-'lbn  of  loe;i]  ,i,  ip®  fartr,t-iox  of  rlir  sijrro 

in  in;  m.  3  HU  f-K*  u ! !  p  ~  fiid'-j''-'’  fjr3?i«d  'icp.iiC'.  Kepc®.  "  '*  diforult 

pr'^durinz  -’-'-’eduls;  .3’  t'-’*  '®r  £-en®i-^ii;jf leuchint  e 

-  imri  of  th®  '  s.ir,  but  -e®f®  cbr'ZiZ!-  '-cuzi'’‘-'--*''de  stz-t’zs  t'”- 

! -.4  764 1  ca.!ly  hampered'  thereafter  by  lack  'z-atmg  trade: 


I  loin  Used  loi  lillllJinr  [nilpoSe.s,  1  lie 
pine  umliollllc.s  lia\e  iplcHII.' 

•  nio  ei  lin  ed  syniptolns  of  inipal leln.e 
ollo-i  aiili  (Ills  deielupnielil  bill  do  Hot 
mini  iiidieale  llial  lliey  lomeiiipiale  Ol 

"ell.  K-el  inler'emioii  at  an  earl\  dale 
llieiil  fiflli  oseillal  ini',  aspei-l  of  llie 

railed  IJra/.ilian  seelie  eiiiliraees  iiier 

o  day  :  (  haiiilii/ing  siai  islies,  w  lileli  Ini'e 
11  for  ;  10' ealod  sectional  dis|iariies  in 
'  I  he  i  stibsia  111  ial  eonforniiiy  with  the  dif¬ 
fering  iirof It -t  rend  5  on  ib®  farni-sov 
loe;i]  ,1,  it-,®  faetr,t’1or.  of  rlir  “  u  rr  ouizd !  !i  *' 
’  irip.iu  .  K$bCf. 

f  1 1  n  t  r  -  • .  -I  - 1  r|  f,  diLt**'* 


II  II  exff  lx-  ♦Urti  ^  ^  \:\rk  has  boon  appointed 

selling  are  all  affected  by  the;  ^  x- 

»i  ,  i  .  I  If,  ...4  „  I  manaj^er  ot  the  Hank  of  ®\ova  Sco- 

aiiiounl  which  is  to  be  left  out  of  .  ...  v  .. 

...  4  ,  ’  lui  al  Saiui  .loliii.  .N.Ii 

Ibu  s  piolils  atU'i  l*a>lug  la\t‘.s 

ir  busliit'So  l»  lo  be  olj  lii  \\  llld>ol  ,  (3Ut.,  A  JohllStoli  lias 

like  Hits  lioilXial  vvttv,  U  li  |  lliadt*  acCuilUtaUL 

llixpol  Idiil  UiUl  Lilt;  dUroLilil  of  Ibt:  H.  A  1  tloUipT^oll  UuS  beetl  iip 

tci\  be  /crtdU.v  dscei  laliidOJc  pointed  io.couiitalit  ut  HeufleW, 

1  do  liUl  (tiUik  IbuL  tl  is  aU  r.\ai(  OUl 


1  be  like  Uie  lioilXial  wav.  U 

irCcULU  lliipolluuC  Ibul  Che  aUfooIil  of  Ifie 
pu(ie(o.e  be  /cudil.v  ascei  CaluaOie. 

do  Uol  ^  do  liUl  (tiUik  UiciL  tl  is  ali  r.\a^ 
ale  dl-  ^eiuUoli  lu  ru>  ibal  the  udUo.'sl  CuO 
N  dale  IUs»ioli  has  siUi  oiilided  llie  dl^er'lloU 
of  lilt*  ol  I  111'  a^cc^(aitlllleal  of  capiUti  eui 
I  iiier  ploNcil  aiiii  ils  a pplicaiioii  (o  a 
li  ha\t‘  fil'd  case,  and  I  ho  proposcil 

ies  in  anicndin»*nis  have  nicrclx  add»*d  fur- 
ihc  dif-  thor  enjo plica t ion.*?.  Many  4'oni 
pani^'  hav^  hprn  varintje 

'^undinr'  of  merEe*®.  capiia!  reoreaniza- 

t  of  tior.r,  .4r?'5  50  or*  hich  make?  h!?- 
or  th?  tertea!  ■**er  difficult  to  def.er* 

dittri*  i7:ine  and  ^  hich  raises  the  most  un- 
1  believable  compllcatioae  and 


i.i\i.sr«>«  K  itKuuin'.'s  iiu:iii;h 

e  111  , 

,  .,  !  1 11  nil  Cillegories  except  liolses, 

i  li'esloek  reeei|ils  iil  the  two  .Moiit- 
'i”  ’  reiil  sloekviuds  (  Point  St,  Uhai  les 
""'■  ';ind  Fast  End  l  show-  increase.s  tins 
Ol"  yeal  o'-cr  Inst  to  ,|iily  ;’,lst  ('fft- 
ioiis  riiil  figure,  are  i-enoi-toi^  follow?; 

liza-  Ua't!®  ’j.!B4  head  <  compared  w  ith 
hii.  4  •.*’7  4  during  *he  f!.rit  fexeu 
,  "i.  month?  nf  1940 1;  cai*  s?  141,193 
'I'i  .815'*;  hncf  '  213.1(>9  *  (iSz.- 
“"•  743  ';  sheer  24  725*  ( ri.441) ’aad 
and  ^  horses  13,5S3  129,613). 


President  D.  A.  C.  A 


DIVIDENDS  DECLARED 


Heard  in  the 

Board  Room 


MARKET  TREND 


And  Other  Official  ISotices 


DURING  the  market  wpakness, 
eentiment  in  Wall  Street  has  lost 
much  of  its  earlier  enthusiastic 
tinge.  In  fact,  an  increasing  num¬ 
ber  of  commentators  have  turned 
pessimistic,  at  least  for  the  near 
future.  Of  itself,  this  is  not  an  un¬ 
favorable  development.  Sharp  de¬ 
clines  in  the  market  very  often  de¬ 
velop  when  every  tone  appears  bull¬ 
ish  —  that  is.  the  public  is  loaded 
with  stocks,  and  thus  buying  is  dry¬ 
ing  up;  while,  conversely,  rallies 
verv'  often  start  when  most  people 
appear  gloomy,  or  in  other  words, 
speculative  holdings  have  been 
I)retty  well  deflated.  Such  situation 
strengthens  or  weakens  the  tech¬ 
nical  I'osition  of  the  markets. 


ACTION  of  the  stock  markets 
during  the  past  week  has  suggested 
the  possibility  that  a  strong  ad¬ 
vance  might  develop,  at  any  mo¬ 
ment. 

In  New  York,  the  averages  at 
their  lows  of  last  week  had  retrac¬ 
ed  downward  about  a  third  of  the 
ground  gained  in  the  recent  three 
months  slow  advance.  In  point  of 
duration  of  the  decline,  and  extent 
of  price  recession,  the  downward 
dip  in  prices  during  the  last  few 
weeks  could  be  classed  as  a  “cor-  i 
rective”  decline,  preliminary  to  an 
advance  on  the  markets  to  further  i 
new  highs.  .-V  "corrective"  move- ! 
ment  can  retrace  one-third  to  two- ' 
thirds  of  previous  move,  and  can ' 
last  from  three  weeks  to  three; 
months.  Thus,  as  yet  only  the  mi-  j 


Tone  Continued  Hesitant  Both 
in  Wall  Street  and  Canadian 
Markets  With  Volume  Lis;ht 


Number  in  U.S.  Reduced  From 
17  to  12  During  Past 
Year 


The  following  dividends  are  payable  1st 
I  October.  1941,  to  Shareholders  of  record 
I  2 7th  August,  1941. 

PREFERRED  STOCK:  niTc.  (being  at 
the  rate  of  5*^  per  annum). 

COMMON  STOCK:  Fifteen  Cents  (15 
ctsl  per  share  on  the  No  Par  V  alue  Shares. 
The  transfer  books  will  not  be  closed. 

By  Order  of  the  Board. 

F.  W.  FEE. 

Secretary. 

OTTAWA.  20th  August.  194!. 


DIVIDEND  NO.  240 


Notice  is  hereby  given  that  a  Dividend 
of  Two  and  One>half  per  cent,  upon  the 
Paid-up  Capital  Stock  of  this  Bank  has 
been  declared  for  the  current  quarter,  and 
the  same  will  be  payable  at  the  Bank  and 
its  branches  on  and  after  the  second  day 
of  September  next,  to  shareholders  of 
record  on  August  I5lh,  1941. 

By  Order  of  the  Board. 

F.  H.  MARSH. 

General  Manager. 


OTHERS  SLATED  TO  GO 


LONDON  KEEPS  STRONG 


New  York.  —  Government  con¬ 
trols,  born  of  the  emergency,  have 
played  havoc  with  the  domestic 
commodity  futures  markets.  Res¬ 
trictions  Include  price  ceilings,  fixed 
prices,  priorities,  increased  margin 
requirements  and  limitations  on 
speculative  holdings.  Of  17  major 
markets  functioning  freely  a  year 
ago,  12  remain  today.  But  a  num¬ 
ber  of  these  are  in  process  of  liquid¬ 
ation,  or  are  ‘‘limping"  along  under 
the  threat  of  price  controls. 

Fixed  prices  nullify  the  principal 
economic 


Stock  markets  again  lost  ground 
during  the  pa.=it  week  on  generally 
light  turnover  although  there  was 
a  firmer  tendency  in  evidence  dur¬ 
ing  the  latter  part  of  the  period, 
especially  in  .New  York.  In  .Mont¬ 
real  and  Toronto  net  declines  were 
shown  by  the  great  majorif>  of  is- 
sres  traded  in  but  price  changes  br¬ 
and  large  were  fractional. 

It  IS  worthy  of  note  that  rvhile 
Wall  Street  has  been  experiencing 
a  weak  .-pell,  the  London  market 
has  been  showing  persisieiit 
strength.  Ar  the  end  of  last  week 
The  Financial  Times  index  of  '(i 
industrial  share.--  rvas  at  the  high- 
e.'.f,  point  since  .Marrh  irua  and.  at 
rs,  comiiared  rvith  77. 'i  the  previ¬ 
ous  week.  7.-1  a  month  pieviou.-l' 
and  ,1  rear  ago. 

Indicatne  of  the  romparatir ely 
negligihle  effect*-  on  the  .-fork  mar¬ 
kets  of  the  aetiial  trend  of  the 
fighting  in  Europe  rv,-i.-.  t;ip  f.ict 
that,  during  fir.st  3  days  of  ihi.-! 
week,  when  the  isiruation  in  the 
Russian  theatre  of  rvar  appeared  to 
bre  reaching  a  rntica.l  .stage,  .New 
York  "  as  staging  a  partial  rccovery 
from  the  e,ar-ine.:.s  of  the  previoas 
"eek 

The  F-ir  Ea.-tern  .situ-ation.  priori¬ 
ties  and  the  reopening  of  the  tax 
bill  in  Washington  rrere  other  fae- 
tors  making  for  nervoiisne.-s  and 
he.-itation  in  .Nerr  York 

Current  pha.-e  of  the  shift  of  the 
big  U.S  indu.=trial  marhine  to  war 
production  it  us  pointed  out  hut  is  a 
difficult  one.  and  u-  rau.-ing  some 
uii.-ettlement  i.  anada  is  (  onrerned 
largely  because  she  mii.-t  buy  so 
much  of  niatenal.s  for  her  own  war 
indu.stries  from  the  Stares.  The 
U.S,  gn^-ernment  has  rinually  put 
out  of  hu.siness  certain  of  the  rom- 
modity  m.'jrkets.  The  re,a..=on  given 
was  to  "eliminate  speculation"  hut 
"hat  happen.s  is  that  withdrawal  of 
The  privile~e  of  hedging  in  future 
markets  passes  the  speculation  part 
on  from  professional  traders  to 
manufacturers. 

York  Hesitancy 

A  contributing  factor  to  hesitant , 
trading  in  Wall  Street  has  been  the 
conrictinn  that  some  important  de¬ 
risions  were  reached  at  the  meeting 
between  Premier  <  hurchill  and  Pre- 
.sident  Roosevelt,  and  traders  are 
hesitant  to  commit  themselves  un¬ 
til  the  uncertainty  as  to  the  nature 
of  such  agreements  is  clarified.  If 
London  is  to  be  taken  a.s  an  index 
to  progress  of  the  war  situation,  the 
.sharp  rise  in  Ijondon  during  the 
past,  year  ran  be  construed  as  evi¬ 
dencing  a  hig  change  for  the  better 
in  the  outlook.  I'anadian  markets, 
however,  are  being  influenced  by 
the  dullness  and  norvousnes.s  of 
Wall  Street. 

The  Canada  Steamships  issues 
were  strong  spots  rin  the  Canadian 
markets  during  the  week  under  re¬ 
view,  the  preferred  moving  up  I'o 
and  the  rommon  of  a  point  on 
relatively  heavy  turnover  in  both 
stocks.  Bruck  Silk  was  another  fea¬ 
ture  of  strength  with  a  gain  of  •'’_j 
for  the  week.  Maple  Leaf  Milling 
preferred  and  rommon  gained  1  and 
^4  respert ivelv.  Massey-Harris  pre¬ 
ferred  gamed  2.  .Montreal  Tram- 
wavs  and  .National  Grocers 
earh.  Shawinigan  and  Howard 
Smith  t’s  each  and  Quebec  Power 
14,  Hiram  Walker  moved  up  214. 
Distillers-Seagranis  preferred  1. 
while  .^t.  Lawrence  Pajier  prefer¬ 
red  gained  1';.  <  anada  Parkers 

came  out  up  3.  while  I'emeni  pre¬ 
ferred  was  up  1 

Derline.s  for  the  week  were  shown 
hv  .Abittbi  preferred,  down  1;  .Vsso- 
riated  Breweries,  Kell  Telephone 
and  B.C.  Power  off  earh.  I'elan- 
esp  and  l  onverters.  both  off  2; 

(  anadian  Dredge,  .‘^melters  and 
Consumers  Gas  each  off  '/4 ;  Crow',- 
Nest  Pass  <  Oal  down  1;  Textile  off 
2.  and  Goodyear  Tire  down  2:  Great 
I-akes  preferred  off  Imporiiil 

Tobacco  down  I’t:  Lohlaw  .\  off 
•■'4,  .National  Sioel  Car  down  I'o; 
Noranda  down  "1:  Howard  Smiih 
preferred  off  1;  Southern  Canada 
down  1 

.\mong  the  hank  stocks  Cana- 
dienne  .Nationale  was  up  Royal 

Bank  off  3,  and  Bank  of  Montreal^ 
up  V2.  ’ 


McKenzie  red  lake  gold 

MINES  UMITED 

(No  Personal  Liability) 
DIVIDEND  NO.  19 

Notice  is  hereby  Riven  that  a  Quar¬ 
terly  Dividend  amounting  to  three  cents 
per  share  for  the  third  quarter  of  1941, 
has  been  declared  payable  September  I  5th. 
1941,  to  shareholders  of  record  at  the 
close  of  business  August  30th,  1941. 

By  order  of  the  Board. 

H.  M.  ANDERSON. 

Secretary- Treasurer. 
Toronto,  Ontario,  August  5th,  1941. 


!  Banque  Caoadienne  Nationale 


Among  domestic  factors  affecting 
the  markets,  have  been,  in  the  U.S. 
the  ren|)ening  of  the  lax  hill,  recur¬ 
rence  of  strikes,  more  priorities  iind 
price  ceilings,  a  move  to  curb  in¬ 
stalment  selling,  government  en- 
(luirie.s  into  costs.  In  Canada,  there 
have  been  continued  wage  and  la¬ 
bour  tvouhles.  tightening  tip  of  steel 
use  control,  evidence  that  control 
of  consumption  of  widening  list  of 
commodities  ni;iy  he  intensified. 


■M.  C.  .McCANNEI.,  C.A..  of  Ed¬ 
monton.  .41berta,  who  was  elected 
president  of  the  Dominion  Associa¬ 
tion  of  Chartered  Accountants  for 
lfHl-i2  at  the  thirty-ninth  annuel 
meeting  of  that  .Xssociaiion  held  in 
Vanrouver,  August  11th  to  llth 


QUARTERLY  DIVIDEND 

NOTICE  is  hereby  given  that  a 
dividend  of  two  per  cent  2%  (being 
at  the  rate  of  SCT-  per  annum)  has 
been  declared  by  the  Directors  of 
the  Banque  Canadienne  Nationale 
on  the  paid-up  capital  slock  of  the 
Bank  for  the  quarter  ending  on  the 
31st  day  of  August  1941.  This  divi¬ 
dend.  bearing  the  number  202,  will 
be  payable  at  the  Main  Office  or  at 
the  branches  of  the  Bank,  on  or 
after  the  2nd  day  of  September, 
1941,  to  the  shareholders  of  record 
on  .4ugust  ISth. 

By  order  of  the  Board, 

CHARLES  ST-PIERRE, 

General  Manager. 


function 
I  futures  trading  — 
i  ing  is  a  kind  of  insurance.  Produ- 
;  cers,  industries,  shippers,  spot  mer- 
i  I  chants,  mills,  dealers  and  other 
^  users  of  raw  materials  use  commo¬ 
dity  futures  contracts  to  protect 
themselves  against  undue  price  fluc¬ 
tuations.  But  when  fixed  or  ceiling 
prices  are  invoked  the  need  for  such 
protection  is  lessened. 

Commodity  Exchange.  Die. 

Hardest  hit  of  all  organizations 
has  been  Commodity  Exchange.  Inc. 
Prior  to  the  war  seven  commodities 
were  dealt  in  there.  They  were 
copper,  tin,  lead,  zinc,  rubber,  hides 
and  silk.  The  hide  market  is  func¬ 
tioning  on  a  limited  basis  with 
prices  holding  slightly  below  the 
established  ceiling  of  15  cents  a 
pound.  The  others  on  the  Commo¬ 
dity  Exchange  have  been  eliminat¬ 
ed.  or  are  in  process  of  liquidation. 

This  week  the  Commodity  Ex¬ 
change's  governing  board  decided  to 
keep  the  machinery  of  the  exchange 
I  running  in  low  gear  through  the 
I  emergency,  come  what  may.  Offi- 
;  dais  unanimously  believe  that  the 
j  end  of  the  emergency,  and  a  return 
,  to  more  normal  conditions,  will 
again  find  the  Exchange  filling  its 
essential  role. 

Effect  On  Cotton 

TV’ar-tlme  controls  have  not  been 
leveled  against  the  domestic  agri¬ 
cultural  commodities,  but  trading 
volume  has  been  cut  through  the 
imposition  of  restrictions  on  specu¬ 
lation  and  hike  in  margins.  In  cot¬ 
ton  speculative  interest  has  been 
comparatively  light.  Estimates  are 
that  about  90 of  the  open  con¬ 
tracts  are  in  trade  hands.  Most  of 
the  business  in  cotton  is  done  on  an 
“on  call"  basis. 

This  represents  a  transaction  in 
futures  on  the  basis  of  which  the 
buyer  agrees  to  purchase  a  specified 
quantity  and  quality  of  lint,  but  re¬ 
tains  the  privilege  of  "fixing”  the 
price  at  a  later  date.  This  oper¬ 
ation  includes  protection  for  the 
buyer  and  seller  against  loss 
through  wide  price  changes. 

Aside  from  the  technical  aid  fur¬ 
nished  the  cotton  trade,  of  equal 
importance  is  the  fact  that  through 
the  nieuium  of  the  exchange  the 
price  of  lint  throughout  the  entire 
belt  is  held  uniform.  Without  the 
Exchange  machinery,  its  publica¬ 
tions  and  other  services,  cotton  far¬ 
mers  in  outlying  producing  districts 
would  be  at  a  loss  to  know  the  cur¬ 
rent  value  of  their  product.  This 
was  proved  during  the  brief  shut¬ 
down  of  the  futures  exchange  in 


hedging. 


CENTRAL  PATRICIA 
GOLD  MINES,  Limited 


Current  phase  of  the  shift  of  the 
hie  U.S.  industrial  machine  to  warj 
production  is  a  difficult  one.  and  I 
i.s  causing  some  un.settlement.  Can¬ 
ada  is  concerned,  largely  because 
she  must  buy  so  much  of  materials 
for  her  own  vvar  industries  from 
the  States.  The  U.S.  Government 
has  virtually  put  out  of  business 
certain  of  the  commodity  markets. 
The  reason  given  was  to  "elimin¬ 
ate  speculation  "  but  what  happens 
is  that  withdrawal  of  the  privilege 
of  hedging  in  futures  markets 
passes  the  speculation  part  on,  from 
professional  traders  to  manufac¬ 
turers. 


{No  Personal  Liability) 
Dividend  No,  21 
Extra  Dividend  No  13 

A  dividend  of  4c  per  share,  and 
an  extra  dividend  of  2c  per  share, 
makin;;  6c  per  share  in  all.  have 
been  declared  by  the  Directors  on 
the  capita]  stock  of  the  company, 
payable  the  30th  day  of  September 
104!.  to  shareholders  of  record  at 
the  close  of  business  on  the  13th 
day  of  September  1941. 

DATED  at  Toronto  this  1 6th  day 
of  August  1941, 

By  order  of  the  Board, 

C.  R.  ELLIOTT. 

Ass  t  Secretary-Treasurer. 


Important  Congress  to  Study 
Problems  of  Mining  and 
National  Defence 


MacKinnon  Steel 

Corporation  Limited 


In  there  strenuous  times  and 
with  the  keynote,  ‘‘.4Ietals  for  De¬ 
fense"  the  Sth  annual  .Metal  .Mining 
Convention  and  Exposition  of  the 
American  .Mining  i'ongres,=.  West¬ 
ern  Division,  to  be  held  at  San  Fran¬ 
cisco.  September  2ri-Ortober  2,  will 
have  greater  significance  than  ever 
before. 

The  adtance  outline  of  the  pro- 
erani  indicates  the  impoitance  and 
magnitude  of  the  problem  faced  to¬ 
day  h,\-  the  mining  industi"-.  These 
problems  are  increasing  an  min¬ 
ing's  defense  production  grow,-;. 
The  subjects  noted  will  be  treated 
;  by  authoritative  speakers.  with 
full  opportunity  given  for  discus¬ 
sion  from  the  floor. 

In  addition  to  the  program  de¬ 
voted  to  economic  and  operating; 
subjects,  there  will  be  a  notable  dis¬ 
play  of  machinery  and  supplies, 
covering  all  the  material  and  equip- , 
ment  needs  of  the  industry,  .Maiiu-  i 
facturers  are  busy  preparing  educa- | 
tional  exhibits  to  inform  operating 
men  of  new  and  improved  means  of 
increasing  production  and  lowering, 
cost.  ! 

Under  the  chairmanship  of  .Tames 
4V.  Wade,  and  with  the  co-operation  i 
of  state  and  district  chairmen 
and  committee  members  fmm  each 
of  the  major  mining  states  and  dis¬ 
tricts  of  the  country,  subjects  for 
the  sessions  have  been  selected  of 
prime  importance  to  mining  men 
today.  With  The  rapid  ehange  in  the 
defense  picture  as  it  affects  mining, 
completion  of  certain  parts  of  the 
program  is  being  deferred  in  order  i 
that  if  may  he  keyed  to  the  actual 
situation  at  the  time  of  the  meet- 
ing.  I 


The  Canadian  markets  have  been 
:  moving  closely  with  New  York,  ex- 
;  rept  that  little  selling  has  develop¬ 
ed  here  when  prices  have  been  giv¬ 
ing  ground  across  the  line.  There 
has  been  a  tendency  for  trading  to 
increase,  and  prices  move  up,  with 
any  signs  of  better  tone  in  Wall 
Street. 

In  Ijondon,  stock  axerages  have 
moved  up  to  the  highest  level  since 
early  .May  of  last  year,  in  part  due 
to  increased  cheerfulness  about  the 
war  situation.  Other  contributing 
influences  have  been  the  release  of 
funds,  due  to  repatriation  of  Cana¬ 
dian  and  U.S  securities,  for  invest¬ 
ment  in  English  companies,  and 
some  sfvtculafive  buying  in  antici¬ 
pation  of  inflationary  trends  be¬ 
coming  stronger,  during  the  recon¬ 
struction  period  after  the  "  ar  if  not 
during  the  present  emergency. 


DIVIDEND  NOTICE 
NOTICE  IS  HEREBY  GIVEN  that  a 
dividend  of  One  and  One-quartar  per  cent. 
1 1  L  Ce )  has  been  declared  on  the  7Ch 
Cumulative  SinkinR  Fund  Redeemable  Pre¬ 
ferred  stock  of  MacKinnon  Steel  Corpor¬ 
ation  Limited,  payable  September  13th. 
1941,  to  shareholders  of  record  August 
30th,  1941, 

This  is  a  payment  on  account  of  ar¬ 
rears  of  preferred  dividend. 

By  Order  of  the  Board  of  Directors. 

J.  G.  SCORER, 

Secretary. 

.Montreal.  August  16th.  1941. 


Canada  Cement,  issues  have  been 
holding  steady  in  recent  sessions. 
Operations  profits  this  year  have 
increased,  as  evidenced  by  the  GIG 
gain  in  cement  production  during 
the  first  .six  months  of  this  year. 
Higher  taxes  will  fend  to  offset  part 
of  increased  gross  revenues. 
Whether  recent  rate  of  gain  in  ce¬ 
ment  production  will  he  maintained 
durina  balance  of  the  year  is  proh- 
lematical.  The  company  has  been 
eonservative  in  the  matter  of  divi¬ 
dend  distributions,  and  there  is 
some  doubt  as  to  whether  an  in¬ 
crease  in  present  dividend  rate  of 
$5  on  the  $11,50  rumulative  prefer¬ 
red  stork  (xvhich  is  in  arrears  as 
to  di'idends  to  amount  of  about 
?35  a  share)  can  be  expected  this 
year.  .\t  present  price,  and  on  basis  | 
of  a  $5  payment,  the  preferred 
stock  currently  yields  well  over  5 ''7 . 


FALCONBRIDGE  NICKEL 
MINES,  LIMITED. 

25  King  Street  West,  Toronto 
DIVIDEND  NO.  31 

NOTICE  !S  HEREBY  GIVEN  that  a  divi¬ 
dend  of  5c  (five  cents)  per  share  has  been 
declared  by  the  Directors  of  Falconbridge 
Nickel  Mines  Limited,  payable  in  Cana¬ 
dian  funds  on  the  29th  day  of  September. 
1941,  to  shareholders  of  record  at  the 
close  of  business  9th  September,  1941. 

By  order  of  the  Board. 

A.  G  FULTON, 

Assistant  Secretary- Treasurer. 
August  14th.  1941. 


DIVIDEND  NOTICE 


CLASS  SHARES 
Notice  is  hereby  given  that  the  Board 
of  Directors  hava  declared  a  dividend  of 
Rixly«two  and  one-half  cents  (62Vic)  per 
share  on  the  outstanding  Class  ‘  A  ’ 
shares  of  the  Company,  payable  Septeni 
ber  I5th.  1941.  to  shareholders  of  record 
at  the  close  of  business  on  August  30th. 
1941. 

AUBREY  MUNDY. 

Secreta ry, 

August  15th.  1941. 


Hollinger  Consolidated  Gold 
Mines  Limited 


In  New  York,  "av  news  has  ben 
nvershadoxved.  for  the  moment,  by 
nervousness  over  unsettlement  to 
business  as  government  measures 
attempt  to  sxving  industrial  facili¬ 
ties  as  rapidly  as  possible  to  war 
production.  The  war  news  that  has 
been  watched  elosest  of  late,  in 
the  States,  has  been  the  Far  East 
situation,  inasmuch  as  this  has 
suggested  the  possibility  of  the 
United  States  being  involved  in  a 
shooting  war.  both  to  the  west  and 
to  the  east. 

In  Canada,  events  in  the  U.S.  are 
being  watthed  with  particularly 
close  attention,  due  to  the  present 
close  tie-up  between  economies  of 
the,  two  countries,  both  in  produc¬ 
tion  of  civilian  goods  and  in  the  ar¬ 
mament  production  program. 


DIVIDEND  NUMBER  348 


A  regular  dividend  of  has  been  de¬ 
clared  by  the  Directors  on  the  Capital 
Stock  of  the  Company,  payable  on  the 
9th  day  of  September,  1941,  to  share¬ 
holders  of  record  at  the  close  of  business 
on  the  26th  day  of  August,  1941. 

DATED  the  19th  day  of  August,  1941, 

I.  MclVOR, 
Assistant-T  reasurer. 


The  large  W.  S.  Investment 
Trusts  have  made  no  important 
changes  in  their  investment  policies 
recently,  it  is  indicated  in  latest  re¬ 
ports.  and  are  still  romniitted  main¬ 
ly  to  the  standard,  conservative  type 
of  common  stork.  An  interesting 
exception  was  the  investment  in 
June  by  a  large  trust  group  in  23,- 
tion  shares  of  National  Distillers. 
This  would  suggest  that  this  group 
is  optimistic  on  the  liquer  stocks, 
in  this  war,  despite  the  public 
apathy  toward  such  issues  largely 
because  of  the  experience  of  the  last 
war.  There  also  has  been  some 
buying  in  bus  transport  companies. 


DIVIDEND  NOTICE 

Canada  Malting  Co. 

Limited 


PICKLE  CROW 


GOLD  MINES  LIMITED 

(No  Personal  hiability) 

NOTICE  OF  DIVIDEND  NO.  M 


NOTICE  18  hereby  given  that  a  quarter 
y  dividend  of  Fifty  Cents  (50c)  per  share 
las  been  declared  on  the  no  par  value 
■  tock  of  the  Company.  The  above  clivi- 
Jend  is  payable  September  15th.  1941.  to 
shareholders  of  record  at  the  close  of 
lusiness  on  the  30th  day  of  August.  1941 
rhe  books  of  the  Company  are  to  be 
:losed  from  September  1st,  1941  to  Sep- 
ember  13th.  1941,  inclusive. 


TO  UISOCESS  SURPLUS  FRUIT 

Vancouver.  —  A  new  processing 
concern,  .Appletine  Products  Limit¬ 
ed  plans  to  provide  a  profitable 
market  for  the  surplus  apples  and 
vegetables  which  have  formerly 
gone  to  waste  in  the  Okanagan  Val¬ 
ley.  .\n  experimental  operation  has 
been  conducted  over  the  past  six 
months  and  two  lines,  ".Vppletine 
Uruit  Koffy"  and  apple  powder  are 
now  on  the  market.  In  addition 
to  these  lines,  the  new  company 
will  manufacture  concentrated  ap¬ 
ples  and  other  fruits  and  vegetables. 


Notice  Is  hereby  given  that  » 
dividend  of  ten  cents  (inci  per 
share  in  Canadian  funds  has 
been  declared  payable  on  Tues¬ 
day.  September  .90  th.  1941.  to 
shareholders  of  the  company  of 
record  at  the  close  of  business  on 
Monday.  September  loth.  1041. 

By  Order  of  the  Board. 

BOBERT  FENNELL.  K.C., 

Treasurer. 

Toronto.  Ont ,  4ug.  10.  1911. 


ions 


Canada  Steamships  continues  to 
onjoy  better  business  than  last 
year  in  all  departments.  There  is 
every  prospect  that  good  business 
at  hotels,  on  passenger  lines,  in 
packet  freight  and  in  heavy  freight 
will  continue  for  balance  of  the 
year.  Thu.s,  it  appears  likely  that 
the  company  this  year  will  do  t'llly 
as  well  as  last  year,  when  earnings 
were  .sufficient  to  permit  full  .$2.30 
dixidcnd  distribution  on  preferred 
stork,  and  probably  will  do  better. 
If  the  company  show.q  only  the 
same  profits  as  last  year  another 
$2. .30  payment  will  have  to  he  paid, 
under  terms  of  the  reorganization 
jilan  On  basis  of  a  $2.50  pay¬ 
ment,  the  stock  at  present  price 
yields  nearly  11  )'er  cent.  In  1913, 
the  iireferred  dividends  become  cu- ; 
imilative.  I 


Share  Warrant  Holders  will  present 
Coupon  Serial  No,  55  to  the  Royal  Bank 
of  Canada,  MONTREAL.  TORONTO,  WIN 
NIPEG  and  CALGARY,  on  or  alter  Sep¬ 
tember  15  th,  1941. 

By  order  of  the  Board, 

r  JOHN  P.  HEIGHTON, 

Secretary. 

Dated  at  Montreal, 

August  19th.  1941. 


as  were  reached  will  not,  when 
publicly  revealed,  bring  about  much 
change  in  the  general  outlook.  We 
expect  thi.s  correction  to  go  snme- 
,  what  farther,  .  ,  The  long  range 

outlook  is  more  favoiirahle.  Al¬ 
though  the  market  itself  ha.s  at  no 
time  this  year  afforded  any  clear  rut 
indication  of  whether  the  basic 
trend  is  upward  or  downward,  it 
held  well  at  the  lows  of  last  spring 
in  the  fare  of  news  which  was  pret¬ 
ty  uniformly  had.  Barring  a  seri¬ 
ously  .adverse  turn  of  events,  it  is 
unlikely  that  those  levels  will  he 
reached  on  this  move.  If  things  go 
.as  they  are  expected  to,  the  low  ffir 
this  correetion  should  be  comfort¬ 
ably  above  that  support,  zone.  — 
Poor's  .Advisory  Service, 

Because  of  the  possibility  of  a 
market  correction  after  the  recent 
rally  in  slock  iiriccs,  it  was  sug¬ 
gested  last  week  that  clients  who 
have  new  rash  becoming  available 
might  let  it  accumulate  for  a  time. 
The  market  tone  this  week  seems 
somewhat  reactionary;  and  as  a 
matter  of  luecaution,  it  appears  ad¬ 
visable  to  do  a  little  selling  among 
the  types  of  stocks  that  have  risen 
sharply  since  the  war  started.  The 
moderate  amount  of  cash  created 
should  he  held  temporarily,  until 
the  market  outlook  becomes  clari¬ 
fied. — Brookmire  t  ounselor. 

Since  in  the  stock  market  the 
proof  of  the  pudding  is  in  the  eat¬ 
ing.  investors  and  speculators  are 
chary  of  making  commitments  when 
both  peace  and  war  storks  Bre  giv¬ 
ing  ground.  No  longer  is  the  course 
of  stork  prices  being  shaped  by  the 
tide  of  Allied  fortunes.  M'hat  is  hap¬ 
pening  currently  is  a  definite  hog¬ 
ging  down  of  business  sentiment. 
Until  the  psyc.holorv  of  indtistnal- 
ists  and  capitalists  undergoes  a 
turn  for  the  better,  stocks  appear 
likely  to  drift  down  to  a  base  which 
finally  proves,  as  xvas  the  case,  last 
spring,  to  he  a  level  impervious  to 
selling. — “The  Trader"  m  Barron’s. 


as  much  as  2  and  3  cents  a  pound 
within  a  radius  of  100  miles.  With¬ 
out  the  steading  effect  upon  values 
of  futures  trading,  banks  would  de¬ 
mand  much  greater  collateral  from 
farmers. 


War  Construction  Contracts 
To  Date  $117,785,230 


N.S.  POWER  OUTPUT  UP 


Ottawa. — The  .Munitions  and  Sup¬ 
ply  Department  announces  that  L- 
283  construction  contracts  valued 
at  $117,785,230  have  been  awarded 
since  July  14,  1939. 

Contracts  awarded  during  July 
totalled  T32  and  involved  expendi¬ 
ture  of  $7,249,026.  These  were  di¬ 
vided  as  follows,  with  value  of  con¬ 
tracts  in  brackets:  air  force  88 
($5,167,268):  army  35  ($1,101,031); 
navy  nine  ($980,726). 


GOLD  MINES  LIMITED 

25  King  Street  West,  Toronto. 
DIVIDEND  NO.  14 

NOTICE  15  HEREBY  GIVEN  that  a 

dividend  of  2  cents  per  share  has  been  de¬ 
clared  by  the  Directors  of  Canadian  Mai- 
artic  Gold  Mines  Limited,  payable  in  Cana 
dian  funds  on  September  26th.  194).  to 
shareholders  of  record  September  5th. 


Halifax  —  Nova  .Scotia's  central 
electric  stations  increased  their  out¬ 
put  during  the  first  half  of  the  cur¬ 
rent  year  by  roughly  20.000.000 
kilowatt  hours  over  last  year.  Pro¬ 
duction  amounted  to  235.107,000 
kw.h.  during  the  January-June  per¬ 
iod  this  year  and  to  206,351,000 
during  the  same  six  months  last 
year.  .Average  daily  consumption  in 
June  came  to  1.244.000  kilow'att 
hours,  compared  xvith  1,155,000 
during  June  1940. 


Canadian  National  Exhibition 
Uollowa  AVar-Time  Pattern  ,. 
Highest  Output  in  loe  A'cars 

Foi'e.'CCu  in  U.S . 

Gasoline  Rationing  to  Come,  if 

A'oluntary  Plan  Fails . 

Prices  Hold  Steady  in  a  Season¬ 
ally  Dull  Bond  Market  . .  . . 
Promi.-Ap  Given  of  Tax  Protection 

in  .\.B.  (Mties . 

L'lnplox  ment  at  Highest  Level  in 

Canada's  History . 

Western  Steel  Products  Reports 
Wide  Gain  in  Earnings  . .  . . 
Nat'l  Sieel  Car  Labour  Trouble, 

Still  Unisettled . 

A  Bii.<incss  .Man's  View  of  the 

Kxcess  Profits  Tax . 

"Hints  10  Investors"  For  Inquir¬ 
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H.  WHITTINGHAM. 
Secretary- Treasurer. 


Aircraft  producing  stocks  have 
shown  little  reflection  of  new  or- 
der.s  iilac'cd  by  the  government,  and 
evidence  that  airplane  producing 
facilities  will  be  utilized  to  capa¬ 
city  for  the  duration  of  the  war. 
Reason  for  lack  of  speculative  in¬ 
terest.  as  result  of  such  business, 
is  that  the  government  orders  pro¬ 
vide  for  only  a  narrow  profit  mar¬ 
gin.  and.  wiih  the  excess  profits 
taxes.  lupveiu  any  sharp  inrreases 
in  profits. 


Aupust  1 4lh,  194! 
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Easiness  in  liquor  stocks  has 
been  due  to  new  price  schedules 
announced  by  a  large  U.S.  distillery 
company,  and  fears  in  .^ome  quar¬ 
ters  that  further  price  cutting 
might  develop  Little  volume  of 
selling  has  appeared,  however,  and 
reports  from  .New  A'ork  indicate 
that  the  situation  may  be  ironed  out 
without  any  unsettlcment  to  prices. 
Retailers,  for  instance,  are  opposed 
to  the  price  changes,  and  the  in- 
dustrv  as  a  "hole  wishes  to  avoid 
a  price  "ar  especially  after  the 
disastrous  experience  in  price-cut¬ 
ting  of  late  last  vear. 


Net  For  7. Month  Period  $16, 
651,855  Higher  Than  Latit 
Year  at  $37,024,-523 


Canadian  National  Railwavs  re- 
rorts  net  earnings  for  the  month  of 
j'ilv  at  $4. 916. .31  2.  highest  for  that 
month  In  the  hfstorv  of  the  svstem 
and  exceeding  a  vear  ago.  the  pre¬ 
vious  high  for  July,  by  $743,726 
The  month's  gross  earnings  at 
$25,655,442  exceeded  a  vear  ago  hv 
$3,260,419.  of  which  increase  $2,- 
516,684  was  absorber^  in  higher  op¬ 
erating  expenses 

For  the  first  seven  months  of 
1941  gross  earnings  at  $167, ,370,- 
930  compared  with  $136,076,,5S3  a 
year  ago,  an  increase  of  $31,29  1. 
000  .As  the  expansion  in  operating 
expenses  was  hehi  to  $11,612,000 
the  result  was  an  increase  of  $16,- 
651,855  in  net  earnings  to  $37,02  1,- 
523. 

Siimiiiarh's  follow: 

July:  1941  1940  Inrr. 


Abi  lib’ 

.Aluminum  Ltd 
-Ahjm’num 
.Am.  Cyanamid 
B  C  Power  .  . 
Bruct:  Silk 
Calgary  Power 
Canada  Cement  . 
C  Ind  .Alcohol. 
Can  Steamships 
Con?  D!\'e.rsifiad 
Onns'jmers  Gas 
C.rescen,  r  ream  y 


AA'ih  a  substantia!  demand  for  its 
"munitions  "  alcohol,  Canadian  In¬ 
dustrial  Alcohol  IS  anticipating  a 
considerable  increase  during  the 
late  fall  and  winter  in  sales  of  its 
antifreeze  product  In  previous 
years  a  good  deal  of  competition 
has  come  for  all  Canadian  prodii- 
ff'r?  from  imported  lines,  which 
have  hern  accorded  tariff  conces¬ 
sions  w1ien  ^brought  in  for  this 
speci,al  purpose.  Chief  ingredient 
in  imported  products  has  become  an 
important  "defense  commodity" 
and  prospects  are  for  nnicli  U'ss 
competition  witli  domestic  anti¬ 
freeze. 


Improved  Firs)  Half  Is 

Reported  By  Twin  City 


Toronto  Bureau  The  Financial  Times 

Toronto,  Twin  City  Rapid  Tran¬ 
sit  fo.  reports  improved  results  for 
the  first  six  months  of  1911  with 
net  income  in  the  half  ,\»'ar 
anuninting  to  $126,17:1  as  compared 
with  $92,282  in  the  same  period  of 
l!tl0. 

Olierating  revenue  tor  tin;  firsi 
half  of  this  year  totalled  •$  l.:’,.3l  ,018 
against  $1,289,1.31  last  year  with  o|i- 
eraiing  expen.?;es  .$3.7:12.22!  com¬ 
pared  with  $:;.722.S6S. 

Inlere.!;!  on  funded  dehi  wa.s  .6211.- 
000  lower  at  ,$110, js:;  while  federal 
income  taxes  nio\  cd  up  to  $.31,956 
from  $12,575. 


Ql  KBKC  ALFAI.FA  YIKI.D 

Quebec  The  yield  of  alfalfa 
I  first  rutting  I  in  Quebec  I’rovince 
is  estimate'!  at  1.59  tons  (ler  acre, 
as  compared  with  1.60  for  the  first 
cutting  and  2.55  tons  for  the  total 
yield  in  1910. 


Gulr!  F.it-le  .  . 
ll.dllWf-ll.  .  . 

I  HfllfV  Milscol 
lut«  r.  Minm;,'  . 
K  '"k!  tiirl  Lake 
Lake  5horr  .  . 
Lrilrb  Gnl(d  .  . 
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